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THE WEEK 





LF Leena some markets have been quick to reflect the 
highly significant war developments, and although the 
sudden turn in the European situation has made a pro- 
found and far-reaching impression upon sentiment, there 
is no disposition among conservative business interests to 
disregard the fact that difficult times are still ahead, and 
the tendency in the leading industries is to increase the 


productive effort, rather than to slacken it. More com- 
pletely each week, the country’s manufacturing forces are 
concentrating on the vast and urgent governmental neces- 
sities, and not only are civilian wants promptly set aside 
whenever and wherever the occasion requires it, but in 
some instances no consideration whatever is being given to 
demands from regular channels. That ordinary trade, 
however, has not been wholly restrained by the extraordi- 
nary circumstances of the period there is plain evidence, 
and in some sections the broadening of activity with the 
advancing season is only limited by the growing paucity of 
merchandise stocks and the consequent inability to fill all 
requirements. With war work monopolizing attention, and 


ee 


the general shortage of labor and materials rendering im- 
perative a further shifting of operations to the more 
essential branches of industry, there is no prospect of any 
immediate relief from the scarcity of goods on the open 
markets and the list of articles no longer appearing for 
sale, or only available in meager quantities, will later be- 
come a more extended one. Yet the dearth of supplies is 
not the sole factor tending to restrict wholesale and retail 
distribution, for the tendency toward economy in purchas- 
ing, in many cases impelled by the extreme prices, has con- 
tinued, and subscriptions to the new Liberty Loan call for 
some measure of self-denial. 


Close observers of financial conditions have seen’ in the 
action of international exchange the most interesting and 
significant economic movement of the week. That the 
foreign remittance market would be quick to reflect any 
sudden and decisive turn in the war situation, such as 
might portend an early ending of the struggle, had with 
reason been expected, and the news of the Bulgarian sur- 
render on Monday was promptly followed by a rapid break 
ix exchange on neutral countries. The decline in quo- 
tations, while general, was especially violent in Swiss 
bills, which fell from 4.42 francs to the dollar to 4.70, and 
the rate on Amsterdam yielded from 48% to 46. The reces- 
sion in Scandinavian remittances, moreover, was also ex- 
tensive, and Spanish pesetas dropped from 22.95 to 22.00 
for cables. While the neutral exchanges, in every instance, 
still rule considerably above parity, the developments of the 
week have brought rates appreciably nearer to a normal 
basis, and a further trend in that direction is apparently 
foreshadowed by the steady progress of the Allied armies. 


All through this year, the monthly failure reports have 
been highly favorable, and the nine months’ statement is 
the most satisfactory that has come out in a long period. 
With 8,069 insolvencies, exclusive of banking and other 
fiduciary suspensions, the present returns make the best 
numerical exhibit in more than a decade, and not since 
1909 has there been so moderate an indebtedness as the 
$122,975,024 now shown. More than this, the number of 
Se ptember defaults—only 674—is the smallest of all months 
beck to October, 1899, and on Lut four other occasions since 
monthly statistics were first compiled in 1894 have so few 
reverses appeared. Without disregarding the influence of 
the vast governmental expenditures and extraordinary 
commodity prices in lowering the country’s business mor- 
tality, the insolvency record plainly demonstrates that the 
many radical war-time readjustments have been accom- 
plished with a minimum of unsettlement. 


With a further slight decline in the crop condition, but 
with an increase of 681,000 bales in the indicated produc- 
tion, the Government’s October cotton report was con- 
sidered somewhat perplexing. Presumably, the raising of 
the estimate of probable yield on the lowest condition figure 
on record means that some of the plants that were pre- 
viously thought to be dead have since experienced revival, 
and 11,818,000 bales, excluding linters, is now the crop 
forecast. That cotton is being more rapidly ginned than 
was the case last season was made clear by this week’s 
Census Bureau statement, disclosing a total of 3,719,915 
bales to September 25, against 2,498,381 bales to the same 
date of 1917. Yet the ginnings this year fall 362,074 bales 
short of the quantity reported to the corresponding period 
of 1916. 


The splendid war news, while affecting the highly sensi- 
tive financial markets most noticeably, imparted stimulus 
to dry goods retailing, and seasonable weather has been 
an added influence in broadening distribution. But with 
many restraints still appearing in primary channels, trade, 
as a whole, has lost none of its conservative characteristics, 
and the closer scanning of financial needs discourages spec- 
ulative tendencies. With pressure to deliver on govern- 
ment orders greater than at any previous period, the mills 
continue to hold civilian outputs within narrow limits, and 
clothiers and ready-to-wear manufacturers are so fully 
engaged on war work that anything like a normal business 
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in regular channels is out of the question. The disposition 
among producing interests is to give increasing attention 
to the requirements of the Government, and thus assure 
consideration in the matters of fuel and transportation. 


After a protracted period of dullness, due to meager 
offerings, domestic packer hides have moved in large quan- 
tities at full maximum prices, and other descriptions have 
also been strong and animated. Meantime, there has been 
nc abatement of the demand for leather for government 
purposes, and civilian trade, while less active than in lines 
suitable for war needs, is by no means inconsiderable. All 
kinds of choice stock are pretty well cleaned up in Boston, 
New York and Philadelphia, and also in the West, and 
about the only supplies available are those of “cheap” 
leather. Yet this class of material, although in limited 
request, is as high in price as recently, and in some cases 
even higher. In footwear, the question of prices is one 
that engages official attention, but all asking rates are 
quickly paid, as a rule. Manufacturing, however, is 


hindered by labor shortage, and the amount of new busi- 
ness being booked, while about all that the plants can 
comfortably handle, would be well within factory capacities 
under normal conditions. 


Pressure on the steel mills, already insistent, has been 
further increased by the call from overseas for still greater 
productive effort, and requests for shortening of delivery 
dates emphasize the urgency of the needs. The rush de- 
mands, prompted by the continuation of the aggressive 
Allied military offensive, embrace a wide range of ma- 
terial, and business of a less vital character has become 
even more sharply restricted. Meanwhile, the adoption 
by the Steel Corporation of the eight-hour basic day 
occasions much interest, and the announcement of a rise 
in railroad freight rates on shipments to points east of 
Pittsburgh, operative November 1, also engages attention 
in the trade. The latter development implies higher prices 
in New England and other eastern territory, and con- 
sumers of both pig iron and steel will be affected. 





GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Merchants Report Moderate Retail Distribution 
—Wholesale Trade Inactive 








BOSTON.—Some of the most important departments 
are altogether under governmental control, with absolutely 
ne civilian business either being done or contemplated, 
while others have found that opportunities for regular 
trade are steadily diminishing and the outlook for the 


balance of the year in this respect uncertain. 

The money market is no easier, and for some time to come it will 
be wholly under the influence of activities attending the Fourth 
Liberty Loan. Scarcity of labor causes curtailment of work on 
civilian contracts, nearly all mills being almost fully occupied with 
the completion of government orders, and there is great complaint 
of the lack of help in all the fine cotton goods mill districts. The 
wholesale dry goods market is quiet, with no encouraging prospects 
for the resumption of normal activity, while retailers report an in- 
active trade in all departments, with evidence on all sides that 
buyers are only operating when necessity compels. This condition 
also prevails in all other retail branches. 

In wool, lumber, iron and steel, and many other lines there is 
practically no civilian business. 

Lamb is a little lower, but this is the only change in prices of 
fresh meats. The fish supply is ample, and most kinds have been 
easy. Vegetables are plentiful. After an advance of 12c. a pound 
since September 1, butter, it is believed, has reached its maximum 
price. The best eggs have risen slightly. Receipts of cheese are 
moderately heavy and demand is light, but the market is strong on 
the firmness at primary points. 


PROVIDENCE.—tThe mills in this district are paying little atten- 
tion to civilian business, practically all of the factories being en- 
gaged directly or indirectly on government orders. The shortage 
of labor is causing manufacturers much concern. 

Business is good in most lines and collections are reported satis- 
factory. Department store sales are much increased over last year 
and all retail trade is increasing with the approach of winter. 

Bank clearings continue to show a gain over those of the corre- 
sponding period a year ago. The demand for money is fair, and 
sufficient funds are available to take care of essential requirements. 





MIDDLE ATLANTIC STATES 


Fall Trade Quite Satisfactory—Wholesale Orders 
Exceeding Early Expectations 








PHILADELPHIA.—Retail distribution of fall and win- 
ter commodities is of very satisfactory proportions, the 
weather having stimulated demand in these lines, while in 
wholesale departments, orders, although usually in mod- 
erate amounts, are numerous, and in many instances above 
expectations. 

Efforts to extend the outputs of the textile mills, the shipyards, 
the iron and steel plants and other industries, most of which have 
large government contracts, is resulting in a steady increase in the 
number of hands employed, and the large amount of money that is 
put into circulation through the payment of high wages is having 
a very stimulating effect on local business. Dry goods of all kinds 


are in steady demand, and the same condition prevails in millinery, 
footwear, clothing, underwear, furnishings and kindred lines, but 
supplies continue short in many instances and some merchants com- 
plain of the difficulty they experience in meeting the requirements 
of their customers. 

There is a steady movement of hardware, electrical specialties, 
drugs and chemicals, paper, paints, wallpaper and supplementary 
heating supplies, while wholesale grocers report demand seasonably 
active and domestic leaf tobacco is going freely into consumption, 
but in practically every instance stocks are very low and this, with 
the abnormally high prices, results in very cautious buying. 

There is very little trading in wool, the market being entirely 
under government control. Cotton yarns are quiet, for while many 
inquiries are being received, talk of government price fixing of the 
raw material causes uncertainty as to future quotations, and neither 
buyers or sellers are disposed to operate far in advance of current 
needs. : 

The building industry is practically at a standstill, except as re- 
gards government operations and factory and industrial extensions. 
There is a very active demand for additional dwelling accommodation 
and a large amount of work of this character, as well as many new 
projects for business purposes, is held up by the high cost of con- 
struction and restrictions imposed by the Government. There has 
been no important development in the coal market, little improve- 
ment yet being apparent in supplies of either bituminous or 
anthracite, and receipts still falling short of requirements. 


PITTSBURGH.—Activities in connection with the Liberty Loan 
have to some extent cut into retail trade during the past week, 
particularly in the principal centers and among the better class 
of purchasers. This is a temporary phase and the district, as a 
whole, continues prosperous, with manufacturing facilities fully en- 
gaged, excepting in a few non-essential lines. Embargo rulings 
on lumber have made it difficult for some wholesalers to maintain 
sales in normal volume, and local yards are not likely to be allowed 
much leeway on incoming shipments. Prices are high. Stricter 
regulations are also in force regarding new building, with special 
permits needed for all projects beyond $2,500 in cost. For Sep- 
tember, permits were $715,901, compared with $731,636 last year. 
Fuel production is still urged, the movement northwest continuing 
at a heavy rate. 


NEWARK. — Favorable weather stimulates the sale of wearing 
apparel for fall and winter use, and retail trade in dry goods, notions 
and millinery is reported above normal. The Fourth Liberty Loan 
Committee reports satisfactory progress, with more than half the 
quota subscribed within the first week. Collections, generally, 
are good. 

The output of local shipyards continues on schedule, while war 
munitions are being speeded to the utmost. Labor of all kinds 
in every line is in keen demand. The coal situation is fairly 
satisfactory, with the most rigid economy as to its use uppermost 
in the minds of all consumers. 





SOUTH ATLANTIC STATES 


Most Centers Report Notably Brisk Business— 
Manufacturing Activity Unabated 


BALTIMORE.—tThere is continued activity among most 
manufacturers, wholesalers and retailers. Orders for 
practically all lines of merchandise have been of liberal 
size, including dry goods, notions, underwear, hosiery, etc. 
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The situation in the grocery trade is unaltered, there having been 
no decline in food prices. Butter, eggs and poultry have attained 
unprecedented levels. _The outlook for oysters from Maryland 
waters to meet the strong demand is not bright, owing to labor 
scarcity, very few tongers being engaged in this important industry. 
Large quantities of grain are stored in local elevators awaiting 
shipment abroad, storage facilities being fully taxed. 

In footwear, trade is active, with a better demand for women’s 
shoes of medium and higher grades. The continued difficulty ex- 
perienced in securing help by the wholesale houses has been a 
factor in retarding the filling of orders, notwithstanding the fact 
that it is said that some 5.000 positions in the State formerly 
held by men are now filled by women. 

Receipts of anthracite coal have improved, although the average 
householder is not optimistic as to the prospects of securing a 
satisfactory supply for the approaching winter. 


RICHMOND.—tThe jobbing trade reports business well advanced 
and it is now pretty, well assured that sales will be larger than last 
fall. Dry goods and notions are active and millinery sales are very 
satisfactory. The demand for drugs exceeds the supply, while hard- 
ware sales are very fair. 

Continued cool weather has further increased retail distribution, 
the department stores and furnishing goods houses reporting the 
season about two weeks ahead of last year. 

Building operations show some expansion, 
September, 1917, being $107,785. 


the increase over 





SOUTHERN STATES 


Brisk Demand for Fall and Winter Merchandise 
—Prospects Decidedly Encouraging 








ST. LOUIS.—Continuation of unusually low tempera- 
tures materially stimulates the movement of seasonable 
merchandise, both at wholesale and retail. Large numbers 
of country merchants are in town replenishing stocks, and 
dealers report liberal purchases in anticipation that prices 
will be still further advanced and that many staple lines 
in both woolen and cotton fabrics will be unobtainable. 

Wholesale grocers report unprecedented demand for their goods 
and, while higher prices are a potent factor, the tonnage is also 
greater. The damage done to fruits and vegetables by the drought 
has greatly curtailed canning. The bituminous coal situation shows 
some improvement and prospects for a reasonably full supply for 
winter use seem bright. 

The labor situation grows more intense and complaints are heard 
in all directions regarding insufficient help, both skilled and un- 
skilled. Trade is good in all kinds of machinery, both new and 
secondhand, and the demand exceeding the output. Considerable 
difficulty is experienced in getting supplies of raw material, all 
metals being largely called for. 

Manufacturers of tents and other army supplies are crowded 
with orders. 

The Missouri corn crop is the lowest average for many years, 
being only 46 per cent., as against 91 per cent. last year. Missouri 
is known as the “home of the big red apple,” but production will 
fall far short this year, and in consequence prices are excessively 
high. ‘ 

The cool, bright weather has induced extensive plowing for winter 
wheat, which gives promise for the largest acreage in the history 
of the State. The drought was very hard on the dairying interest 
and foods and forage are very high in price. Wheat bran, a favorite 
food, is exceedingly scarce, owing to the new government rules for 
milling. The flour trade is quiet and prices lower, millers shading 
quotations in order to hold business. Receipts of wheat. are the 
smallest of the season. due to the embargo on shipments and the 
short demand for both milling and export. 


LOUISVILLE.—tTrade increases to some extent, but difficulty in 
securing material and suitable labor is still noted in some industries. 
Metal working trades are largely occupied with government work. 

Coal is scarce, industrial plants and government needs absorbing 
a large part of the output. The domestic trade, however, is well 
supplied. 

Mahogany manufacturers are handling large government con- 
tracts, but are able to supply reasonable commercial requirements, 
A recent embargo order may generally delay commercial shipments 
of lumber. 


MEMPHIS.—Activity in every line is secondary to the effort 
to make the Fourth Liberty Loan subscription a success. There 
was some concern felt at first because of the situation in cotton, 
and the small amount of selling done has tended to delay subscrip- 
tions. Prices are regarded as satisfactory and selling is now 
free, but spinners are only filling immediate needs. Labor condi- 
tions are no better, but picking has made fine progress. 

Retail trade is exceeding expectations. Wholesale dealers have 
difficulty in maintaining stocks, but find bus‘ness plentiful. Collec- 
tions continue good. 


NEW ORLEANS.—Demand for merchandise continues good, coun- 
try buyers being inclined to hold stocks up to former averages, and 
the season’s outlook continues promising. Retail trade remains ac- 





tive. The cotton market is steadier, the very encouraging war 
news has had a stimulating effect. The movement of rice is in- 
creasing and prices are practically unchanged. 





CENTRAL STATES 





Wholesalers Recsivine Liberal Orders—Supplies 
of Goods Beneath Requirements | 





CHICAGO.—While the Liberty Loan drive and the draft 
have naturally had some retarding influence on business, 
the retail movement is exceptionally good under the cir- 
cumstances and wholesalers’ shipments are substantially 
ahead of those at the corresponding time last year. 

The above comparison holds good, however, only when business 
is measured in terms of dollars on a price scale much higher than 
in 1917, for the number of transactions undoubtedly is smaller 
and the gradual crowding out of non-essentials is making itself 
felt in the reduced total of merchandise handled. 

Textiles and wearing apparel are in brisk demand, uncertainties 
of price-fixing and government control of raw materials causing 
much delay in the opening of lines. Buyers are pressing for sup- 
piles without much regard:for prices. These conditions indicate 
a lowering of stocks, due to the fact that purchases by women, by 
residents of the prosperous country districts and by thousands of 
recipients of abnomally high wages are on a scale more liberal than 
ever before. Scarcity of labor and materials handicaps manufac- 


turing. Paper prices are advancing and mills are far behind orders. 
although working at capacity. Shoes sell rapidly in spite of higher 
prices. 


Builders are turning out some of the cars on the government’s 
200,000 orders. They have been receiving materials in large quan- 
titles in the last few weeks, and their inventories are higher than 
ever before, but shortage of some necessary parts still interferes 
with quantity production. 

The agricultural implement business, which has been very active 
this season, is slowing up, and manufacture also must be curtailed 
because of a reduction of 25 per cent. in the allotment of steel for 
these industries made necessary by increased need of war materials 
and steel rails. 

Transportation conditions are fairly satisfactory, although still 
somewhat slow. Fuel supplies are better. Collections are easy and 
an increased tendency toward business on a cash basis is noted. 


CINCINNATI.—Retail demand for all seasonable commodities is 
holding up well, notwithstanding the fact that prices are much 
higher than last year. Continued activity is noted in all leading 
industrial lines, and almost all manufacturers are running entirely, 
or partially, on government work, new industries daily taking up 
war orders. 

Trunk manufacturers state that sales are somewhat in excess of 
those of the same period last year, and the demand for army goods 
is especially satisfactory. Orders by mail have also shown some 
stimulation. Prices continue on an upward trend, and collections 
are good. Harness manufacturers are engaged largely on govern- 
ment work. Dealers in auto supplies claim a very satisfactory 
demand for their product. Some classes of merchandise are diffi- 
cult to secure, which, together with the labor situation, has cur- 
tailed sales to some extent. Collections are fair. 

Manufacturers of furniture report orders plentiful, general short- 
age of labor causes curtailment of the output. Prices are steadily 
advancing, and considerable difficulty is experienced in obtaining 
material. Wholesale lumber business is fairly good. Very little 
new work is being done on buildings, activities being confined to 
repair work on faetories, etc. Material is hard to obtain. Prices 
have not changed during the past 60 days. Collections are good. 


CLEVELAND.—tTrade in the more important lines of iron, 
steel and machinery has practically been consolidated into the one 
channel of government work. Many of the larger manufacturing 
concerns are operating entirely on war orders, and others are de- 
voting but a small portion of time to civilian business. Manufac- 
turers of wearing apparels are, as a rule, giving one-half time to 
regular trade and the balance to government contracts. 

The local branch of the Council of National Defense has assumed 
responsibility for all new building construction in this district, 
and will eliminate all construction work not contributing to the 
winning of the war. New building operations, outside of the essential 
lines, are already on a nominal basis. 

Jobbing trade is fairly brisk on seasonable merchandise, with 
particular activity in clothing and furnishings. 


DETROIT.—Continued expansion of manufacturing activity along 
the line of essential government work and further curtailment of 
civilian business characterizes the local industrial situation at this 
time. Manufacturing is still hampered by labor shortage and 
dearth of raw materials, but capacity production is the aim of all 
and every energy is bent in this direction. 

Wholesalers and jobbers, particularly in footwear, dry goods, 
notions and wearing apparel, are experiencing a brisk demand, 
aided by seasonable weather, and the outlook in general appears 
promising. Stocks in many lines, such as blankets, hosiery, etc., 
are much depleted. 
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Foodstuffs are in strong demand at soaring prices, and trade 
in several so-called non-essentials, including pianos, musical instru- 
ments, etc., is showing up well. Retail distribution is increasing. 
Collections continue fairly satisfactory and the money market is 
firm. 





WESTERN STATES 


Business Steady in all Lines—Large Future 
Orders Reflect General Confidence 








MINNEAPOLIS.—Retail business continues satisfac- 
tory, and sales in nearly all lines are considerably in ex- 


cess of those of the corresponding period last year. 

Manufacturers are running at top speed, but find difficulty 
in obtaining materials and sufficient labor, and some factories 
have removed their salesmen from the road, owing to inability 
to take care of further orders under present conditions. 

Wholesale trade remains satisfactory. Orders from country 
merchants are heavy, and a strong demand is shown for seasonable 
merchandise. The lumber market continues quiet, and building 
operations are very light for this time of the year. Collections 
are satisfactory. 


ST. PAUL.—<Activity extends over all lines of industry. There 
is a large distribution of dry goods, men’s furnishings, furs and 
footwear, and in hardware, harness and automobile accessories, 
sales continue somewhat ahead of last year’s. The demand is 
strong for groceries and foodstuffs, and there is a normal movement 
of drugs, chemicals and oils. Collections are good. 


KANSAS CITY.—Considering adverse conditions, business con- 
tinues on an active scale. Seasonable demand for dry goods is 
heavy and sales compare favorably with last year’s. The gain in 
shoes and other footwear lines is in part due to higher prices and 
would probably be greater with more liberal supplies to draw from. 
Searcity of merchandise hampers the cigar and tobacco trade, 
while jobbers of drugs and chemicals are confronted with a like 
situation. Local demand for building material and mill work is 
very light, but governmental requirements and war activities are 
keeping manufacturers and distributors well employed. 

Domestic trade in flour is not strong and mills in the winter wheat 
belt are occupied largely with orders from army cantonments, 
Collections are seasonably good and sentiment is optimistic. 





PACIFIC STATES 


Industrial Activity Fully Maintained—Wholesale 
and Retail Business Good 








PORTLAND.—tThe active campaign for the Fourth 
Liberty Loan has not materially checked trade at retail, 
which is favored by a continuance of summer weather. 
The steady influx of skilled and unskilled workmen is a 


factor of increasing importance in the retail situation. 

Jobbing business with the interior is good, considering that only 
a small part of the grain crop and less than half of the wool clip 
have been turned into money. 

The housing question is well in hand and work will soon begin 
on the construction of 2,000 homes for workers in the shipbuilding 
sections of the city. The Housing Commission has been assured 
by the Railroad Administration of priority for all lumber, hard- 
ware, cement and other materials needed in construction. Seventy- 
five per cent. of these buildings will cost under $3,500; fifteen per 
cent. not to exceed $5,000 and ten per cent. not to exceed $7,500. 

An order for 28,000 feet of select common lumber is being dis- 
tributed among the mills of Oregon and Washington by the Fir 
Production Board. This lumber will be used by ten of the largest 
car building plants in the country on urgent government orders. 
The specifications for the order will make it possible for the mills 
to use some of the large quantity of side lumber that has accumu- 
lated in their yards as a result of the heavy production of air- 
plane stock and ship timbers. 

Flour mills in this district have further reduced their output 
to about 50 per cent. of capacity, owing to the delay in providing 
tonnage for export flour. The Government has placed an order 
for about 200,000 barrels of straight flour for delivery to ships in 
October. Subsequent orders are expected to be for mixed flour only, 
and the larger mills are being equipped for this class of production. 
The movement of wheat to tidewater is still heavy, amounting since 
the beginning of the season to 4,134,100 bushels against 926,000 
bushels in the same period last year, and warehouse room is being 
severely taxed. 

Preparations are being made for a large acreage of winter wheat 
in Oregon. The weather is ideal for completing the harvest of small 
grains. Corn is advancing rapidly. The havesting of apples is 
becoming general and the late varieties are coloring well. Potatoes 
are maturing and the late crop is being dug. 

Prune drying is about finished in the early counties and is well 
along in other sections. The crop, which will total close to 60,000,- 
000 pounds, has nearly all been requisitioned by the Government. 
About 50 per cent. of the crop, equal to 750 carloads, has been 
packed and packing houses are becoming seriously congested, which 


causes some anxiety over the safety of the remaining portion still 
in the hands of growers. 


‘SPOKANE.—Jobbing business holds up well in many lines, and 
leading houses report country collections very good, although some 
merchants in rural districts where the grain crop was a failure 
may ask jobbers to carry them over until next year. 

The quality of wheat is just fair, much of the crop grading 2 and 
3, and although the yield in some localities will approximate 75 
per cent. of normal, in others,-the crop has been almost a total 
failure. 

Production of lumber and forest products has held up quite well, 
but will be much less than normal from now until the close of 
the year. Shipments heretofore have been particularly heavy, 
notably to territory east of Chicago, but orders show a decided 
falling off. Prices remain firm, but stocks are far below normal. 





DOMINION OF CANADA 


Fall Business Showing Steady Improvement— 
Country Dealers Buying More Freely 


MONTREAL.—Fall trade is shaping favorably, and 
there is no falling off in remittances, all lines of trade re- 
porting good payments. The dry goods trade is particu- 
larly active, and all textile mills continue employed to 
capacity. 

In staple groceries, there is a steady distribution, except that 
there is no mitigation of sugar conditions, jobbers complaining that 
they can get barely 25 per cent. of normal needs, and there is 
also a continued scarcity of molasses. The oldest sugar refining 
company quotes $8.75 for standard granulated, though the other 
companies name $9.50. Molasses is quoted at the record high 
figure of $1.00 to $1.03. Some grocery jobbers are said to be can- 
celling their orders for canned fruits, owing to customers declining 
to accept goods in the light syrup prescribed by the Government. 
As anticipated some weeks ago, the Government has commandeered 
the great bulk of the pack of the better grades of British Colombia 
salmon. 

After many months of comparative quiet in the boot and 
shoe manufacturing trades, there are at last some signs of im- 
provement, more particularly in orders for women’s wear. Demand 
for regular men’s wear is not large, but this is offset in some degree 
by government orders for military boots. For leather there is 
rather more inquiry, and all prices are firmly held. Manufacturers 
of kid leathers are anticipating some relief from the scarcity of 
raw goat skins, it being understood that some arrangements are in 
progress allowing cargo space to a moderate extent from British 
India and the East. 

The almost incessant rain prevailing during the past four weeks 
has been the cause of serious loss to farmers, more particularly 
in the northern districts of the province, as cut grain has been lying 
out in the fields, without any chance of drying, and much has been 
damaged beyond remedy. 


QUEBEC.—Fall activity is noticeable in the shoe manufacturing 
line and, despite rising costs, the outlook is rather encouraging. 

Dry goods and millinery wholesale houses report that sales, both 
as to volume and value, throughout the country districts surpass 
last year’s. City trade, however, just holds its own. Provision 
supplies are well up to requirements. 


TORONTO.—Fall business, with few exceptions, is good in both 
wholesale and retail channels. Wholesale dry goods business is 
good, the chief difficulty still being insufficient supplies in many 
lines, especially woolens, to meet the demand. There is only a small 
quantity of the new crops moving, though there is a good inquiry for 
all grains, particularly wheat, oats and barley. Butter is strong, and 
eggs have advanced at country points. Supplies of fresh eggs are 
light, storage supplies now being largely called upon to meet the 
deficiency. 











British Commodity Prices Still Rising 





A special cable received by The Journal of Commerce from London 
states that Sauerbeck’s index number, covering the price of com- 
modities at the end of August, stands at 195.9 and establishes a 
new high record for the compilation which is continued by the 
Statist. The latest level compares with 192.9 for the end of 
July and 192.3 for the end of June and represents an increase from 
81.2 at the end of June, 1914. 

Declines and advances were about evenly divided in the various 
classes, with animal food stationary at 200.5. Vegetable food in- 
creased from 173.0 to 178.0, minerals from 172.8 to 174.8 and 
sundries from 219.1 to 233.2. Sugar, coffee and tea declined from 
124.2 to 123.4 and textiles from 193.3 to 191.6. The foodstuffs 
group was reported as 208.1 and the materials group at 211.4. 

Comparison of the prices of the various classes last month with 
previous periods is made below: 


Veg- Sugar, 
table Animal coffee Min- 


Tex- Sun- 

food. food. and tea. erals. tiles. dries. Total. 
Aver., 1818-27. 109 151 8 105 106 111 
BOTS. och xh -cxosid 106 109 106 141 103 106 11 
Aver., 1890-99. 61 80 : 66 66 
Aver., 1906-15. 74 96 ' 65 101 77 82 «82 
June, 1984... 66.5 97.5 51.8 96.7 80.6 82.5 * 812 
Dec., 1914.... 93.2 104.3 63.0 99.8 77.8 97.7 91.6 








we iw 








October 5, 1918] 





DUN’S REVIEW 7 








Decline in September Corporate Financing 





Financing by American railroad and industrial corporations dur- 
ing the past month, according to The Journal of Commerce, dis- 
closes a total of only $59,660,500. This is the smallest output of 
new capital issues in quite a while and compares with $80,809,600 
in September, 1917, a decreasé Of $21,149,100, or over 26 per 
cent. But this showing can be looked upon as only natural, in view 
of the preparations for the Liberty Loan campaign, which for the 
next three weeks will claim the attention of bankers and heads of 
investment houses throughout the country, and also the tightness 
of the money market. 

It is safe to assume, therefore, that there will be no new financing 
of securities to speak of until the campaign for the sale of the 
$6,000,000,000 4144 per cent. Government bonds has been concluded. 
This is emphasized by the announcement made by the Government 
Capital Issues Committee that it will not approve the sale of any 
securities except refunding issues to take care of maturities within 
that period. But following the marketing of the huge Government 
bond issue, it is expected that a number of new capital issues will 
be announced. Estimated loans to the Allies to date amount to 
$7 ,206,476,666. 

The following table compiled by The Journal of Commerce 
classifies the past month’s financing (actual issues) and gives ‘com- 
parison with a year ago: 






































RAILROADS. 

1918. Change. 
‘ot ee6s bese s Ye eee $9,850,000 + $6,280,000 
EE witecd woe aes we’ awn 24,469,000 + 3,069,000 
OE a Ws omas ue bebdeweudd .., ieee —— 1,085,700 

MEE: ck 4 deRetb ake aeons $34,319,000 + $8,263,300 

INDUSTRIAL CORPORATIONS. 

SL; Wi 646 oil Sle haw eee aes. 000 — $8,145,000 

OEE vec eh CCoekesecbacea 640,000 — 14,656,000 

Stocks eevee eee eee eee ee 20; 876, 500 — 6,61 1,400 

ED. .ni'@ak bbs 0eeikeeahe $25,341,500 — $29,412,400 

Ges GES 6 cic ads ae $59,660,500 — $21,149,100 
Following are the comparative figures for nine months: 

RAILROADS. 

1918. Change. 
 ."s 563) 0b606 6eaawee? $66,605,000 —$104,596,300 
53% Wh CSS So wehadockes 207,964, 000 — 82,369,700 
Stocks “eee eveeveeee @*eeeeenr 1,305 ,000 a 34,544,800 

TD cis not dae 60% es UA wie tes $275,874,000 —$221,510,800 
INDUSTRIAL CORPORATIONS. 

ee cea dea ten $132,072,000 —$191,338,000 

Re ae so eae ek oad 378,405,000 + 216,390,100 

UE sais a c'h 8 ere ka eee é 217,827,000 — 148,071,100 

De sven t bce het caw obes $728,304,000 —$123,019,000 

RR ee $1,004,178,000 —$344,529,800 





October Dividend Disbursements Less 





Figures specially compiled by The Journal of Commerce show that 
in October a total of $203,386,202 will be paid to investors, repre- 
senting dividend and interest disbursements by railroad, traction 
and industrial corporations. This compares with $203,287,032 in 
the corresponding month of 1917. The sum of $92,986,202 wilil 
be distributed among stockholders in dividends. A number of cor- 
porations will make smaller disbursements than a year ago. It is 
also to be said that in a few cases directors have declared the usual 
dividends payable in scrip, instead of cash, or have deferred action. 
On the other hand, some increases are noted in the returns. Inter- 
est payments will approximate $110,400,000, against $107,900,000 
in 1917, due to new bond and note issues. This week the semi- 
annual interest was payable on the $500,000,000 Anglo-French five- 
year 5 per cent. loan and also on the $50,000,000 City of Paris five- 
year 6 per cent. gold notes. New York City distributes about $1,- 
175,000 in the way of interest and pays off approximately $7,000,000 
maturing obligations. 

A summary of October dividend payments and comparisons with 
the same month a year ago follow: 


19 *1917. 
Industrial and miscellaneous companies. $80, 563, 270 $62,194,000 








SEE EEE PPE SE ROTA PD 3,9 966, 813 24,366,913 
WENONG CMUPWESOs: co caccccccsentw see mes 7. 456,119 8,826,119 
NS on 6.6 Feo os Se bict-wenddésieh $92,986,202 $95,387,032 





* Figures revised. 





Country’s Gold Production Smaller 





According to the joint statement of the Bureau of the Mint and 
the Geological Survey, gold produced in the United. States in the 
calendar year 1917 amounted to 4,051,440 ounces; -of a value of 
$83,750,700, as against $92,590,300 in-1916. 

The silver output amounted to 71,740,362 ounces. in 1917, as com- 
pared with 74,414,802. ounces in 1916. At the average New: York 
dealer’s buying price of 82.33 cents, the 1917 silver Bee rahe had 
@- veleu: et "See wee mee.... Bt CSE PES COE Be 
The output*for the United States for a series of years follows, 


figures previous to 1917 being taken from the final Mint revision, is 
herewith presented : 

















1917. 2... ee eee $83,750,700 BOOS Ss pack de iek $94,560,000 
ng Ee 92,590,300 a rer 90,437,000 
oe , STEPS Free 101,035,700 ES eee 94,374,000 
Bn. ios deo ees 94,531,800 ree 88,180.000 
i, Se rere 88,301,023 WE 8.4.5 one 0b oi 80,723,000 
eer eee 93.451.500 | eee se 73,591,000 
ear 96.890.000 rarer 80,000,000 
Rs oV hs abe o 96,269,100 Mn we J0 oveb ee 78.666.000 
pe es ae 99,673,400 Pe ie ane 79,171,000 








Larger Output of Gasoline from Natural Gas 





Statistics recently compiled under the supervision of J. D. Northrop, 
United States Geological Survey, Department of the Interior, show 
that the natural gasoline industry in the United States made 
marked progress in 1917. 

The quantity of raw gasoline recovered from natural gas in 1917, 
including that produced by compression, by absoption, and by 
vacuum pumps, as well as that saved as drips from gas mains, was 
217,884,104 gallons, a gain of 114,391,415 gallons, or 111 per cent., 
over the output in 1916. Of this quantity 168,921,555 gallons, or 
77.5 per cent., was recovered by compression and by vacuum pumps 
and the remaining 49,017,549 gallons, or 22.5 per cent., by absorp- 
tion and by salvage from gas mains. The combined product of 
gasoline obtained by compression and by vacuum pumps was greater 
than in 1916 by 83,998,768 gallons, or 99 per cent., and the product 
obtained by absorption and from drips was greater by 20,447,647 
gallons, or 110 per cent. 

The average price received in 1917 for the raw production at the 
sources of production was 18.45c. a gallon, and the market value 
of the entire output was $40,188,956, a gain of 4.6c. in average 
unit selling price and of $25,857,808, or 180 per cent.; in gross 
market value as compared with 1916. 

The volume of natural gas from which the output of natural gas 
gasoline in 1917 was recovered is estimated to have amounted to 
about 429,000,000,000 cubic feet, and the average recovery of gaso- 
line per thousand cubic feet by all methods was about one-half 
gallon. 

The number of plants, including vacuum-pump plants, recovering 
gasoline from natural gas increased from 596 at the beginning of 
1917 to 886 at the end of that year, a gain of 49 per cent., and 
the combined daily capacity of all plants increased during the same 
period from 495,448 gallons to 902,385 gallons, or about 82 per cent. 





Revisions in Pig Iron Prices 





The upward revisions in pig iron priees, recently announced by 
the Government, are partially shown in the accompanying table, 
giving the new quotations for October 1. The latest prices, which 
will continue effective through thefourth quarter, disclose an advance 
of several dollars a ton in one instance, but this is due to the 
adoption of Pittsburgh and Birmingham as pig iron basing points, 
and the actual advance allowed on basic and foundry. iron was $1 
a ton. The following table is compiled from statistics published in 
The Iron Age: 


Iron and Steel Prices 






































y ‘ | 2 g|e3| 4 
N L = = = — = 
-ao| g&! &z @ es me | 2ey | no | 2o Eo eo 
Z2| 22| £3) 53| #3 | °2 | 33 |58|3S 183] s 
Date. ech mel el @ sd be | or] Se le el ee 
es| #3| 22| BS | 22 | 32 | £2 |t2 | £21221 8 
- = aa Se Fat — ——< om Pe ae CS ema 
Fata | Me | | Sl: me | Re | ee Lm Le | ee 
1915. 3 $ $ $ $ $ $ $ $ $ $ 
Jan. 6.. 14.25 12,50 14.7013.45 19.00 21.40 25.00 1.10 1.50 1.10 1.10 
July 7 14.25 12.65 14.70 13.45° 20.50 24.55 25.50 1.25 1.60 1.25 1.25 
1916, pees 
Jan. .5.. 19.75.18.00 21.95.18.45..32.00 40.00 40.00 2.00.2.10. 2.25 1.90 
Feb. 2.. 20.00 17.75 21.4518.45 33.00 42.00 45.00 2.25 2.20 2.50 2.00 
Mar. 1.. 20.0018 00 21.45 18.45 37.00 42.00 50.00 2.50 2.40 2.75 2.25 
April 5.. 20.50 18.25 21.95 18:70 45.00 50.00 60.00 2:75 2.40 3.50 2.50 
May 3.. 20.50 18:00 21.95 18.70 45.00 50.00 60.00 3.00 2.50. 3.75 2.60 
June 7.. 20.25 18.00 21.95 18.70 45.00 50.00 55.00 2.75 2.50 3.75 2.60 
July 5.. 19.75 18.00 21.95 18.70. 42.00 50.00 50.00 2.75 2.50 3.25 2.50 
Aug. 2.. 19.75 18.00 21.95 18.70 43.00 45.00 55.00 2.50 2.50. 3.50 2.50 
Sept. 6.. 19.50 18.00 21.95 18.70. 45.00 48.00 55.00 2.60 2.60 4:00 2.60 
Oct. 4.. 19.75 19.50 23.4519.95 45.00 48.00 55.00 2.75 2.60 4.00 2.75 
Nov. 1.. 22.50 22.00 26.95 22.95 50.00 50.00 60.00 2.75. 2.70 4.00 2.75 
Dec. 6.. 28.50 30.00 34. 45 29. 95° 55.00 60.00 65.00 3.00 3.00 4.25 3.25 
1917. nbs 
Jan. 3.. 29.50°30.00 35.95 29.95.60.00 60.00 70.00 3.00 3900 4.25 3.25 
Feb, 7.. 31.00 30.00 35.95 29.95 65.00 60.00 75.00 3.25 3.00 4.75 3.25 
Mar. 7.. 34.75 30.00 36.95 31.95 65.00 65.00 80.00 3.25 3.20 5.00 3.25 
April 4.. 40.00 35.00 39.95 35.95 70.00 70.00 85.00 3.75 8,20 5.75 3.76 
May 2.. 42.50 40.00 43.95 39.95 80.00 75.00-85.00 4;00 3.50 6.50 4.00 
June 6.. 45.50 45.00 50.95 43,95 95.00 95.00 90.00 4.25 3.50 7.00 4.00 
July 3.. 52.00 52.00 57.95 47.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Aug. 1.. 53.00 52.00 55.95 46.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Sept. 5.. 53.00 48.00 51.95 46. 95 75.00 90.00 90.00 4.00 4.00 8.00 °4.00 
Oct. 3.. 33.75 33.00 37.25 Obs}: Gediatene- Som ee ek. es 
Nov,  7.. 34.25 33.00.37.25 3378 47.50. *... 57.00 2.90 *.. 3.00 3.25 
Dec. 5.. 34.25 33.00 37.25 32.75 47.50 47.50 57.00 2.90 3.60 3.00 3.25 
1918 By Jo's 
Jan.  2.. 34.25 38.00 37.25.32.75. 47.50 50.50 57.00 2.90. 8.50 °3.00° 3.25 
April 3.. 34.25 32.00 36.15 32.75 47.50 .50.50 57.00 2.90 3.50 3.00 3.25 
June 25.. 34.40 32.00 36.60 33.40 47.50 51.30 57.00 2.90 3.50 3.00 3.25 
Oct. 1... 38.85 33.00 36.60 34.40 47.50 .... 57.00 2.90 3.50 3.00 3.25 


* Not given. 


NOTE.—The October 1, 1918, quotations represent prices fixed by 
the Government, and. will continue effective through the fourth 
quarter. 
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NINE MONTHS’ BUSINESS MORTALITY 


Smallest Number of Commercial Failures for 


the Period Since 1906 


No departure from the noteworthy and gratifying sta- 
bility of general business during a time of varied and rad- 
ical economic readjustments appears in the latest insol- 
vency statistics, commercial failures in the United States 
numbering 8,069 and supplying liabilities of $122,975,024 in 
the nine months just ended. These figures compare with 
10,737 defaults for $141,950,038 in the corresponding period 
of 1917, when the exhibit was also highly favorable, and 
with 13,250 suspensions for $154,586,707-in the first nine 
months of 1916. Comparing with the maximum of 17,288 
reverses of the same months of 1915, the numerical re- 
duction exceeds 53 per cent., while from the top mark of 
$271,918,021 of the first nine months of 1914 the falling 
off in the indebtedness is nearly 55 per cent. 

Going farther back, it is seen that this year’s insolvencies 
are the lightest in number since 1906, when 7,912 were re- 
ported, and the sum of money involved is less than in all 
previous years since 1909, when the total was about 
$116,000,000. What is more, the number of September 
failures—only 674— is the smallest of all months back to 
October, 1899, when 610 were shown, and on but four other 
occasions since monthly statistics were first compiled in 
1894 have so few reverses been noted. Owing to several 
manufacturing defaults of unusual magnitude, however, 
the September liabilities—$17,407,140—disclose a sharp in- 
crease over recent preceding months this year and are 
$5,500,000, or 46 per cent. larger than those of September, 
1917. On the other hand, the returns for the third quarter, 
besides making the best exhibit of the present year, show 
an indebtedness lighter by $12,000,000 than in the same 
period of 1917, and the number of reverses is 1,069 smaller. 
Such facts as these clearly demonstrate that the many 
changes in trade and industry necessitated by war con- 
ditions have been accomplished with a minimum of un- 
settlement, although the vast governmental expenditures 
and the highest commodity prices of modern times have 
naturally tended to lower the country’s commercial 
mortality. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by months dur- 
ing recent years, the manufacturing and trading classes 
being stated separately: 
















































































Manufacturing 
Number Liabilities —~ 
918. 1917. 1916. 1915. 1918. 1917. 
January.. 299 3 417 651 $9,554,710 $6,368,502 
February. 255 262 418 6525 4,232.561 5.662,955 
rch ... 298 314 408 504 5,201,447 8,050. 840 
April 242 281 335 490 7,067,268 5,99 3,8 75 
pweee 243 343 384 390 4,340,250 4,939,%47 
Jume..... 241 3827 285 404 4,697,733 9,425,189 
Jaly .cecs 220 312 828 383 4,462,265 5,845,584 
August 197 38138 885 852 8,276,753 »690,699 
September 189 257 316 298 8,522,922 »714,051 
acos: ae: ae” ae so ‘ ,970 
November 301 362 419 . ,649 
r . 809 323 393 ° 6,481,646 
Teetine 
January. 801 1,124 1,494 2,184 $6,325,652 ,360,538 
February . . 668 =8411,186 1,663 6,640,086 (90,214 
March 762 = 1,180 1,501 6,298,165 197,409 
605 24 976 1,484 4,940,862 ,086,5 
572 505 1,017 1,231 3,853,095 134,978 
508 799 894 1,274 4,225,484 834,870 
509 770 oor 1, aaa 3,629,182 224,897 
465 748 997 971 eet: ,557,808 
445 658 786 1,053 sachets 160,449 
722 886 1,094 , 486,20 
608 820 1,080 bose ee 66 5,532,625 
* 685 872 1,212 318,479 
All cian 
January .. 1,178 1,540 2,009 2,848 $19,278,787 
- 9801, "165 1,688 2,278 12, 829,1 12 
"905 1,069 1,399 2.063 14,27 1,849 
41,186 1,227 1,754 10,606,741 
786 1,137 1,207 1,739 9,789,572 
720 1,149 1,394 1,396 7,984,760 
r 963 1,164 1,414 17,407,140 
1.082 1,240 1.599 St a 60 66 
9811,251 1,565 





. 1,055 1,252 1.704 ........ 1 

When cuihneil according to occupation and compared 
with 1917, the nine months’ insolvency statement shows 
improvement, both in number and amount, in manufactur- 
ing and trading, but in the class embracing agents, brokers, 
etc., while the liabilities are smaller than last year, a 


581; 





slight increase appears in the number of failures. Thus, 
there were 2,184 manufacturing defaults for $51,355,909, 
against 2,770 for $59,691,242 in the first nine months of 
1917; in trading lines, the number was 5,330 and the in- 
debtedness $45,448,092, as contrasted with 7,415 for 
$54,078,771, and in other commercial branches 555 re- 
verses for $26,171,023 were reported, against 552 last year, 
when, however, the sum of money involved was $28,180,025. 
Reducing the changes to percentages, it is seen that rela- 
tively the best showing is made by the trading division, 
with a numerical decrease of 28.1 per cent. and a contrac- 
tion of 16.0 per cent. in liabilities; in manufacturing, the re- 
ductions are 21.2 and .14.0 per cent., respectively, and 
among agents, brokers, etc., the falling off in the indebted- 
ness is about 7 per cent. 

Without exception, fewer failures than last year appear 
in all of the eight geographical divisions, and only in the 
Central Western and Western States are the liabilities 
larger. The increase in the Central West is something 
over $1,600,000 and in the Western States $565,000, but 
these changes are far more than offset by the reductions 
elsewhere, which range from about $500,000 in New Eng- 
land to $5,800,000 on the Pacific Coast, The least sig- 
nificant numerical decrease is 5 in the Western States; 
in New England the falling off in number is 17; in the 
Middle Atlantic section, 598; in the South Atlantic States, 
in the South Central section, 563; in the Central East, 
259; in the Central West, 250, and on the Pacific Slope 
the number is 395 less than in the first nine months of 1917. 





Commercial Defaults in Canada 





The record of Canadian failures for the first nine months 
of 1918 makes a remarkably favorable exhibit, especially 
when consideration is given to the many readjustments 
arising from war conditions. Thus, only 668 commercial 
defaults, with liabilities of $10,246,164, were reported in 
the Dominion during the nine months just ended, as com- 
pared with 846 for $13,741,191 last year and 1,342 for 
$20,681,441 in 1916. The present returns disclose the small- 
est number of insolvencies for the period in more than a 
decade, and the lightest indebtedness since 1912. 

Separated according to occupation, the statistics show a 
reduction of 19 in number of manufacturing reverses, but 
an increase of $453,000 in the amount involved in com- 
parison with 1917, while the 455 trading failures for 
$3,816,388 contrast with 614 for $6,314,625 in the first nine 
months last year. In other commercial branches, not prop- 
erly included in either manufacturing or trading, there 
were 40 defaults, against the same number last year; but 
the indebtedness was only $507,627, as compared with 
$1,957,346. 





New Enterprises Below Last Year’s 





While the output of new enterprises shows an increase over recent 
months, the returns continue to disclose a falling off as compared 
with a year ago. Papers filed in the eastern States for new coim- 
panies with a capital of $1,000,000 or over during August involved 
$132,925,000, according to The Journal of Commerce. This com- 
pares with $77,975,000 in August. In September, 1917, incor- 
porations totaled $202,500,000. 

In regard to the past month’s showing, attention should be called 
to the fact that a few companies furnished a good part of the 
aggregate. Operating to réstrict néw flotations is the policy of 
banking interests in conserving credit in favor of essential financing, 
especially that of the Government. Oil and gas and shipping com- 
panies continue to show up prominently in the monthly returns. 

The following are the comparative figures as specially compiled 
by The Journal of Commerce of companies incorporated in the 
eastern States during the last three years with an authorized capital 
of $1,000,000 or more: )/5t'o 





















































1918. 1917. 1916. 

January ....-.++-:. $209,285,000 $244,450,( $270,995,000 
February cocecccee 120,650,000 283,815,000 865,995,300 
— ecccccccces 128,620,000 281,000, ¢ 194,750,000 
Til wwe ccccccecs 169,375,000 61,510,000 166,650,000 
May Perrerrey Tak 213,372,500 888,481,000 209,735,000 
JUNE 2. wc wccvccees 144,400,000 352,584,000 264,350,000 
JULY wor cccccveses 90,725,000 416,350,000 217,662,500 
August .......06- 77,975,000 382,100,000 113,472,000 
September ....... 132,925,000 202,500,000 164,700,000 
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COMMERCIAL FAILURES—NINE MONTHS, 1918 











































































































































































































































































































: Classified Failures, 1918 Bankin 
STATES. TOTAL 1918. 1917. | . ‘ F - 
|| MANUFACTURING TRADING. OTBER COM'L Soe 
| - ——— 2 - — 
No. Assets. Liabilities. No. Liabilities. | No. Liabilities. | No. | Liabilities. No. Liabilities. 1 No. Liabilities 
New England |—--— . | ar eee | 
Maine ' aes 112 $581,014 $852, 773 124 $950,966 30 $463, 613) "74 $348,040 8| $41,120)| 064 eneduene 
N. > nena 33 117,219 232,456 37 178 198 9 59,316! 22 160,618 2) 12,522}; °° sete wees 
Vermont ..... 30 174,735 251,531 41 366,230 14 197,416 15 52,415 1) 1,700); °° ececeses 
ig MS igi 624 4,568,661) 10,757,507 649 8,114,501 260 3,818,610 301 2,604,935) 63) 4,33,762|| ee] ee ee ee ee 
Connecticut me 219 1,970,818 3,294,555 224 6,478,752 58 1,884,911) 151 1,205,325 10 04,319}; °° ee ee eeee 
Rhode Island. . 98 256,140 461,862 58 247,101 34 121,329 59 324,861 5 15,672|| °° |  crerecee 
Se csvewe 1,116; $7,668,587) $15,850,484/) 1,133 ous, 88,748 405 $6,545,195) 622) $4,696,194 89| $4,609,095 | *: oo wanes 
OS 1,133 6,756,325) 16,335,748)). ... 451} 10,128,211; 612 4,889,412} 70 1,318,125], 12 $13,025 
Middle Atlantic a, | 
New York....| 1,210} $18,570,012 $52,304,824 1,611) $34,940,763 449} $12,436,030| 654) $6,907,253) 107) $12,961,541 | ark aeewers 
New Jersey... 236 2,052,006 3,305,356 298 3, 722,304 91 1,339,320} 125 1,344,716} 20 CU Be eee 
Pennsylvania. . 555 7,595,751; 13,249, 107 690 11,246,117 143 5,369,915; 373 6,670,664) 39 1,208,528); -- Soacece 
or 2,001] $28,217,769} $48,859,287|| 2,599] $52,909,184] 683] $19,145,265) 1,152] $14,922,633] 166| $14,791,389]| -:| ........ 
BEG niedcee 2,599} 28,751,994) 52,909,184 ada yeaweubs 898} 25,800,119) 1,523] 15,168,163) 178) 11,940,902 2; $1,510,000 
. Atlant ia , 
ae as 92 $791,320/  $907,004|/ 152 $853,633| 24 $494,232} 58| $374,414) 10 $28,358|; 1] $200,000 
Delaware 14 39,416 179,429 11 70,751 2 138,075 8 26,923 4 14,431 e- evee oece 
Dis. Columbia. ¢ 111,611 125,323} 40 317,454 4 51,305 56,018 1 BS,0G0, os) cc cc cee 
Virginia ..... 99 689,728 999,040 132 1,864,881 20 223,235 75 365,422 4 410,38%3]| +) seccccee 
Ww. evireinia 47 269,636 385,829 128 1,048,815 6 128,048 36 157,315 5 ? eo eee 
No. Carolina 94 795,742 927,054 135 1,330,757 18 442,117 75 483,737 1 1,200}} «| cecccces 
So. Carolina 40 344,305 424,796 115 1,026,983 6 115,719 32 303,852 2 5,225]) «| . 
eorgia ...... 81 1,324,342 1,622,495 238 1,821,510 11 1,065,866 65 477,291 5 79,338 4] 1,735,000 
Florida ° 67 632,211 708,894 17% 2,987,034 11 301,618 o4 353,446 2 53,830 ee oe peaese 
—- oa== | aa — _eo 
Total ...c0 543) $4,998,311 6,279,864|/ 1,124) $11,321,818 102} $2,960,215| 407) $2,598,418} 34 721,231 5| $1,935,000 
BOEE co cccns| SeSae 9,402,349 1,321,818 : palatesbalea 203 3,514,832} 881 6,245,895} 40 1,561,091]; 11) 4,697,000 
q : a 
sion say 102} $393,161} $569,992)! 158| $1,355,033| 14 $95,419) 82] $445,425) 6 a ee 
Tennessee .... 134 1,242,919 1,689,249 194 1,719,554 23 726,416 108 838,408 3 124,425 ee PET EO 
Alabama ..... 65 552,019 809,053 127 1,391. 428 10 222,123 54 516,930 1 70,000 ee a ia 
Mississippi ... 61 155,231 268,460 161 1,354,494 7 17,219 54 251,241): oe ceces 1 $70,000 
Arkansas .... 71 298,446 442,113 87 645,357, 7 106,316 60 327,938 4 7,859 e- an ee 
Oklahoma .... 111 479,96 676,506 217 979,114! 5 87,727| 100 556,161 G 32,618); «. ; ‘ 
Louisiana 106 475,377 721, 9192) 162 1,489,668 11 358,490 88 327,874 ‘ 34,828 xe : 
ED “sweeses 209 802,012 1,905,663 316 2,498,921 21 244,916) 178 1,507,418} 10 153,329 1 50,000 
om cannes ‘enemenei |} —-— ee -_-_-o —_—~— ain 
Total ...... 859; $4,399,127 7,082,228)! 1,422] $11,433,569 98} $1,858,626} 724) $4,771, 395| 37 $452,207 2) $120,000 
eS 1,422 7,319,700 1,433,569 ie ene etty 162 2,952,330) 1,224 7,483,330) 36 997,909|| 11 825,000 
Central East 3 
yer 481} $6,057,923) $6,423,874 502) $7,301,814 158} $3,780,217 299 $2,303,546) 3 $340,111|| ,. a ie 
Indiana ..... 238 1,453,448 2,103,138 298 2,414,162 50 464,221 158 925,285 30 713,632 ve 64 Guea GA 
Illinois ...... 550 4,179,087 9,033,472 TO7 9,245,036 178 4,902,122 338 3,222" 514 3 908,836 3 $408,000 
Michigan ..... 286 2,526,861 3,410,519 267 3,691,842 77 1,933,825} 196 1,243,816} 13 232,878 1 41,887 
Wisconsin .... 137 1,435,723 1,823,748 177 1,592. 054 35 936,814 91 639,222 11 247,712 ee ee ccecee 
Total ...... 1,692) $15,653,042) $22,794,751 1,951 $24,244,908; 498] $12,017, 199| 1,072 $8,334,383) 122] $2,443,169 | 41 $449,887 
1917 ....... 1:951| 17,629,974, 24,244,908 ae ven 526] ° 11,785,610] 1,331 9,114,416) 94 3,344,882|| 7) 8,117,000 
cmeees a 
Minnesota .... 167 $1, aed. 916 $1,588,403 194 $1,472,651 34 $390,319 121 $1,101,430 12 $96,654 1 70,000 
Towa ......-- 177 6,112 1,087,236 77 1,275,974 30 218,144; 141 846,860 6 93.983 .. Bie mt 
Missourt “eit 198 2, 887,557 5,212,641 311 2,636,440 46 3,938,402} 138 985,862) 14 * 288,377 2} 1,865,000 
No. Dakota... 24 270,436 360,961, 34 487,594 4 46,14 20 314,812) .. exasees cel weadeade 
Ne QEOCR. .. 20 60,714 126,085 35 221,470 3 7,361 17 118,724 eer hee e jem bene 
Nebraska 51 175,318 352,170 9 977,963 8 66,145 41 277,515 2 Se aoe - uke 
Kansas = - ’ oe ee ce 
voiivabaidbitel 80 780,864 1,054,281); 122 1,062,865 15 229,719 62 306,847 3 517,715]; . ecccesec 
Total ......| 717] $5,845,917] $9,781,777|| 967| $8,134,957|| 140| $4,896,239] 540] $3,952,050] 37) $933,488|| —3| $1,935,000 
|, a 967 4,797,997 8,134,957 one Oe 189 2,372,774| 738 4,975,522) 40 786,661 5 473,000 
Western - ia - ~— 
Montana qe 76 $7: 4, 110 $742,434 60 $276,912 15 $146,837 08 $538, 033 3 $57,564 ee 6606 6666 
| glaring 52 239,637 277,257 46 350,262 S 58,155 44 219,102 cab. Seeew - CER R S 
Wyoming 5 138,016 156,038 8 42,116 1 3,500 3 32,512 1 "WMI: ool cose es 
Colorado ..... 69 213,222 433,289 7 464,809 15 91,817 44 262,544; 10 78,928 1; $180,000 
Mexico 8 86,045 90,334 1 52,217 1 2,000 i 88,334 a aye Ga. ee ae 
Arizona + ¢s 662 25 228,851 386,148 28 160,539 1 15,600 21 194,416 3 176,132 e- ece e+e 
_. Saas 58 181,031 257,166 76 455,067 9 79,529 48 177,137 1 Dat Jeek.. “anaeaews 
Nevada ; 20 36,214 17,297 18 53,124 2 3,246 18 74,051 anwe sow 4 ehehasae 
SE eee / 313) $1,877,126; $2,419,963 318} $1,855,046 52 $400,684) 243) $1,586,129} 18 $433,150 1} $180,000 
Be eiveens 518 1,568,667 1,855,046 tes egeee es 40 220,513) 26 1,567,506) 17 67,027 1 116,239 
Pacific - - 7 
Washington 107/ $1,104,387) $1,908,878)| 216) $5,384,823 27| $1,143,019 ii $637,047 9 $128,812) . eveccees 
Oregon 158 3,096,695 3,954,195) 253 5,222,998 62 883,827 83 1,336,918 13 1,333,450 a nak id a 
California 563 2,281,820 4,443, 597 754 5,106,987 117 1,505,640| 416 2,612,925) 30 325,032]; . ve eaten 
Total ...... 828; $6,482,902) $9,906, "070, 1,223) $15,714,808 206} $3,532,486) 570) $4,586,890) 52} $1,787,294]| ..| 2... cses 
ites os 1,223} 10,481,322} 15,714,808 te Jenaunes 301 2,916,853} 845 4,634,527| 77 8,163,428 4| $2,700,000 
United States a 7 
Total ......| 8,069} $75,142,781| $122,975,024 |10,737 $141, 950, 088}} 2,184} $51,355,909) 5,330) $45,448,092) 555! $26,171,023!) 15) $4,619,887 
1917 10,737' 86,508,328} 141,950,038 oate wseeest] 25770! 59,691,242) 7,415 54,078,771) 5 28,180,025|} 42! 18,451,964 
CANADIAN FAILURES—NINE MONTHS, 1918 
TOTAL COMMERCIAL. MANUFACTURING. TRADING. OTHER COM’L. BANKING. 
PROVINCES. wade : z : > 
No. Assets. Liabilities. No Liabilities. | No. Liabilities, No. | Liabilities. | No. | Liabilities. 
| 
yaa “iia coer cceseces 21 $3,172,219 | $3,593,77 74 $2,821,225 | 122 $546,540 16 | $226,013) .., eure 
Queb tee 261 2,690,620 | 3,662,166 72 1,300,818 | 181 2,125,365 | 8 | 235,983) .. Lodis oaai 
British Columbia......... 5 983,444} 1,114,056 11 960,026 14 1 eee Eee ree ee Md te a ie 
Nova Scotia......++..++6- 22 280,625 858,745 6 744,831 14 110,860 | 2 | 3,054 | °° i handeaattid 
Newfoundland .. ee cee © eee ener . eevee eer ae e* eerareve e- ee . ee 666 ¢¢6 
Manitoba ..........+- eee 60 168,529 272,541 5 19,220 48 "233,211 | 7 | 20,110} °° ey PP ES 
New Brunswick . .- 12 15,205 37,043 o* eeeneee 10 25,818 | 2 | 11,225 a. mga tak 
Prince Edward Island... «. 2 4,529 18,487 Pe tin sail 2 18,487; .. | teil ae pat Stat a. 
Alberta. tee ee eeee 19 177,038 194,174 3 19,019 14 168,129 | 2 | 7,026; .. cieupabins 
Saskatchewan ......s...0. | 55 348,050 495,174 2 57,010 50 433,948 | 3 4,216 ae ouba tate 
ff | 668 $7,840,249 | $10,246,164 178 $5,922,149 | 455 $3,816,388 | 40 | $507,627 we ‘oesnnne 
n . SR, 4. 0-0 weedeet 846 $9,741,557 | $13,741,191 192 $5,469,220 614 $6,514,625 | 40 | $1,957,346 .. sxepees 
” 1916. . ceee . ** 1,342 15,219,920 20, 681, 441 293 7,209,405 979 9, 879.664 70 3,592,372 ee eset ee ee 
6 1016... cccccsces | 2,060 31,553,658 | 30,413,515 | 494 10,802,914 | 1,462 15,460,390 | 94 4,150,211 1 $150,000 
in Wo0e0k 86 One 1,942 14,532,863 | 17,421,689! 499 5,139,386 | 1,458 11,411,336 | 85 870,967 ai cna tint 
wh TERMI ARR gy 9,484,799 2,798,534 | 318 5,531, 69¢ 862 6,157,802 | 34 1,109,042; .. aw uiedd< 
oO: \ eh 6cee ges cea | 1 Saee 5,503,303 7,783,828 | 234 2,519,754 744 4,677,448 | 45 586,626 | .. sah 66k 
8 DLL. cece ee eee ee | 947 7,499,342 | 10,007,081 | 237 4,089,548 695 5,537,052 | 15 380,481 " ‘ie ek thee tee 
© 1910.. 0. ec ceeeeee | 935 9,462,704 | 11,998,632 |.. 204 6,019,706 714 5,782,877 | 17 196,049 1 549,830 
tc 1909+. eee eeeeeee | 1,068 8,371,044 9,819,774 277 3,123,102 771 5,761,677 | 20 934,995 ee énee rene 
Det coe uss bed | 1,221 9,436,814 | 11,828,386 | 324 4,924,857 R64 6,263,857 | 33 939,67 1 2,137,224 
} | | 
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RATES FOR MONEY HOLD 


No Change from 6 Per Cent. Basis, Either for 
Call or Time Accommodation 








Still another week has passed with money rates remain- 
ing unaltered, and predictions of easier conditions in this 
quarter do not seem likely of early fulfillment. .The market, 
for. several. weeks running, has not deviated at all from 
the’ row familiar basis of 6 pér cent. for both call and 
time accommodation, and that quotation, which applies to 
loans: on mixed collateral, will probably continue to pre- 
dominate while the war goes on. Where the collateral 
offered is all industrial, 6% per cent. is the ruling figure 
for call money and fresh supplies of time funds are vir- 
tually unobtainable at any price, renewals of some matur- 
ing: obligations being about the only business transacted. 
As is wholly natural, with the country at war for a longer 
period, money is dearer now than it was at this time last 
year, when call loans ranged from 2 to 6 per cent. and 
time accommodation from 5% to 6 per cent. In October of 
1917, of course, there had not been the drain on banking 
resources that has since appeared, and the nation is now 
engaged, as all know, in its greatest of financial operations. 
The terms of payment for the Fourth Liberty Loan are as 
follows: Ten per cent. upon application; 20 per cent. on 
November 21; 20 per cent. on December 19; 20 per cent. 
on January 16, and 30 per cent. on January 30. Yet the 
instalments specified by the Government do not preclude 
such private arrangements as subscribers to the loan may 
make with their banks, or through other channels. 





Money Conditions Elsewhere 





BostTon.—Money rates are nominal at 6 per cent. for all classes 
of -aecommodation, with the business of the banks largely restricted 
to their regular customers. 


BALTIMORE.—Transactions on the local Stock Exchange have 
been of small volume, practically all financial interests being en- 
gaged in the completion of the city’s quota of the Fourth Liberty 
Loan. Bank clearings have steadily increased and surpass all 
previous records. 


CINCINNATI.—Money continues in good demand, with the market 
in a firm position. Time and commercial loans are quoted at 6 per 
cent., higher rates being obtained in some instances. With the 
Liberty Loan under way, little business is being transacted in local 
stocks and bonds. The market has been dull for some weeks and 
there seems no prospect of immediate improvement. 


CuHiIcaGco.—Rediscounts at the Federal Reserve Bank hold close 
to the high record mark of a few weeks ago. The issue of Treasury 
certificates, which closed this week again, was oversubscribed. While 
deposits are somewhat lower and loans higher, keeping money con- 
ditions tight, there has not been any departure from rates prevailing 
for the last year. Investment market is at a standstill until after 
the end of the loan campaign. 


MENNPAPOLIS.—The money situation is unchanged. 
at 10¢cal bankS are very heavy and demand for funds is fair. 
for all.classes of loans continues at 6 per cent. 


Deposits 
The rate 





Renewed Decline in Local Bank Surplus 





Some impairment of the strength of the local banking position 
was disclosed by the weekly statement of the New York Clearing 
House members issued last Saturday, a contraction of $18,709,440 
in the actual surplus reducing the excess above requirements to 
$46,825,730, Loans decreased $14,184,000 and net time deposits 
$1,898,000, but there was an increase in net demand deposits 




















of fully $22,000,000. The weekly statement of actual figures fol- 
lows : 
Sept. 28, 1918. Sept. 29, 1917. 
OR. in sn net on Cheese eee 4,574,838,0 00 $3,942,269,000 
Net demand deposits..... peeeas™ *3,765,662,000 8,535,610,000 
is. «kbickoeeseake 151,671,000 202,915,000 
eS a a las foe bose 35,670,000 32,029,000 
Vault cash, Fed. Res. members.... 799 ‘986. 000 84,682,000 
Reserve in’ Federal Reserve Bank. 526,399,000 366,481,000 
Vault cash, State bks. and tr. cos.. 10,960,000 92,614,000 
Res. other dep. State bks., tr. cos. 7,879,000 109,971,000 
Aggregate reserve.........6+: .. $545,238,000 $569,066,000 
MORGEVS SORBINOE. occ cccccccccess 498,412,270 492,053,780 
EXcess, FeS€Fve......2ceseveres $46,825,730 $77,012,120 
* Government. deposits of $171,600,000 deducted. + Not counted 
as reserve. 


House members, 
and $139,061,000 


Of. the. total--vault cash held by the Clearin 
$59,255,000 is specie, against $60,069,000 last wee 
a year ago. 





Significant Foreign Exchange Movements 





No other economic movement of the week has surpassed in sig- 
nificance that which has occurred in international exchange. The 
highly sensitive foreign remittance market was quick to reflect the 
sudden turn in the European situation, and rates on neutral coun- 
tries, which for some time past have been decidedly unsettled, began 
a decline on Monday that attracted much attention in financial 
circles. As illustrating the extent of the break in quotations, Swiss 
bills fell from last week’s closing figure of 4.44 francs to the dollar 
to 4.72 for checks; guilders from 47% to 454% ; Copenhagen checks 
from 29.70 to 28.25; Stockholm from 33.30 to 31.00 and Christiania 
from 30.70 to 28.70. What is more, Spanish pesetas, which have 
been tending downward for several months, dropped from 22.80 last 
Saturday to 21.30 on Friday of this week. While the neutral 
exchanges, violently as they have declined, are still considerably 
above parity, the developments of the week have brought the market 
much nearer to a normal basis, and subsequent events in this 
quarter will bear close watching. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Sterling, mel oe 4.7545 - 4.7545 4.7545 4.75% 4.75% ret 
Sterling, — 4.76% 4.76% 4.76% 4.76% 4.76% 4.76 

Paris, checks.. 5.48 5.47% 5.47 5.47 5.47% 5.4714 

Paris, cables..... 5.47 5.46% 5.46 5.46 5.46% 5.4616 
Lire, checks...... 6.37 6.37 6.37 6.37 6.37 6.37 
Lire, cables...... 6.35 6.35 6.35 6,35 6.35 6.35 
wiss, checks..... 443% 4.44 4.52 4.69 4.65 4.69 
Swiss, cables..... 4.41% 4, ‘42 4.50 4.68 4.63 4.67 

Guilders, checks. . 47% 47% 47 45% 46% 46% 

Guilders, cables.. 4s\y 48% 47% 46% 46% 46% 
Pesetas, checks... 22.70 22.70 22.40 21.90 21.65 21.60 
Pesetas, cables... 22.90 22.85 22.50 22.00 21.75 »- 21.70 





Continued Gains in Bank Clearings 





Continued heavy bank clearings appear at most leading centers 
in the United States, the total this week amounting to $5,946,467,817, 
an increase of 4.1 per cent. over the figures of the same week of 
1917 and of 7.6 per cent. as contrasted with the corresponding 
period of 1916. While New York City discloses moderate losses 
from both earlier years, the aggregate at points outside the metrop- 
olis shows gains of 17.0 and 39.1 per cent., respectively, and the 
improvement is especially marked at Pittsburgh, Cincinnati, Balti- 
more and Minneapolis. The increases at those centers range from 
47.4 per cent. at Minneapolis to 70.2 per cent. at Pittsburgh, while 
the decline at New York from 1917 is only 2.3 per cent. 

Figures for the week and average daily bank clearings are given 
below for. three years: 




















Week, Week, Per Week, er 

Oct. 3, 1918 Oct. 4, 1917 Cent. Oct. 5, 1916 Cent, 
Boston ..... $300,711,734 $264, 854,153 413.5 $235,381,228 + 27.8 
Philadelphia. 429,652,849 359,744,957 +19.4 296,537,123 + 44.0 
Raltimore . 79,071,714 52,918,758 + 49.4 40,610,864 + 94.5 
Pittsburgh... 142,234, 256 83,558,755 +70,.2 73,075,593 + 94.7 
Cincinnati .. 56,238,582 37,317,997 + 50.7 36.7 r 33.900 + 53.1 
Cleveland ... 96,514,558 83,162,185 + 15.8 65,038,335 + 52.8 
Chicago .. 916,475,729 506,696,198 + 1.9 442,292,508 + 16.8 
Siiameapenis. . 64,055,558 43,449,697 +47.4 35,164,052 + 82.2 
St. Louis.... 148,561,990 137,020,296 + 8.5 118,339,394 + 25.6 
Kansas City. 198,907, 025 162,014,491 + 22.8 120,808,557 + 64.6 
Louisville ... 20,257,155 17,: 523,475 +15.6 18,118,534 + 11.5 
New Orleans. 49,020,277 41,672,365 +17,.6 50,984,723 + 58.2 
San Francisco 112,943,732 104,241,961 + 8.4 80,777,640 + 39.8 
Total..... $2,214, 445, 1: 99 $1,894,175,278 +17.0 $1,591,862,751 + 39.1 
New York. 3,732,022,652 3,820,094,141— 2.3 3,934,217,955— 5.1 
Total all.. $5,946,467, 817 wt 714,269,419 + 4. + 4.1$5,526, 080,704 + 7.6 


Average dinies 


Oct. to date... $998,078,000 $944,422,000 + 6.0 $829,994,000 + 20.8 





September.... 921,203,000 889,066,000 + 3.6 763,932,000 + 20.6 
August ..... -- 893,637,000 ~ 817,697,000 + 9.2 640,292,000 + 89.9 
July... e@rreee . 943,497,000. 926,432, V0U a 1.9 662,427,000 + 42.4 
JUNC oceces 951,834,000 903,833,v00 +. 5,2 70U,366,000 + 34.7 
Bl ce.nece eee 942,078,000 892,272, 0+ 5.6 725,281, 000 29.9 

i eeeree 878,208,000 904, 421,000 — 3.4 693, 182, 000 t 27.8 
1st Quarter... ee 867,782,000 827, 235,000 — 4.9 691,292,000 + 25.5 














The Canadian Pacific Railway reports gross earnings for August 


‘$13,109,753, an increase of $695,215, and net profits $3,268,630, a 


decrease of $608,907, as compared with the same month last year. 





Commercial Failures this Week 





Commercial failures this week in the United States number 156, 
against 154 last week, 150 the preceding week, and 242 the corre- 
sponding week last year. Failures in Canada this week number §, 
against 25 the previous week, and 24 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week Jlast year,: the total 
for each section and the number where the liabilities are $5,000 
or more: 







































































Oct. 3, 1918 | Sept. 26, 1918 ||Sept; 19,°1918|] Oct. 4, 1917 
I. 

Over '| Over Over Oo 

Total v ver 'Total 
Section ($5,000 /*° | $5,000 Total $5,000 Total. jigs 000 | ota 

eet civeed Ml ae el. aS 24 | 52 86 | .96 
ii. cewee 8 41 12 39 12 35 1 8 . 48 
— 1. 37 || 20 47 22 43 30 70 
Pacific...... 7 21 6 20 5 20 7 28 
Mh Easscctd at ae 59 | 154 63 f 150 | °81]| 242 
Canada .... 2 8 15 25 10 9 24 



































































































October 5, 1918] 


DUN’S REVIEW 


11 








GREATER PRESSURE ON STEEL MILLS 





Urgent Demands from Overseas, with Shorten- 
ing of Delivery Dates Requested 





With the continuation of the aggressive Allied military 
offensive, the demands upon domestic steel mills, already 
notably insistent, have been further increased. Urgent 
calls have come from overseas for still greater productive 
effort in this country, and requests for the shortening of 
delivery dates have emphasized the pressing character of 
the needs. The rush requirements, embracing a wide range 
of material, have rendered necessary the placing of even 
sharper restrictions than heretofore on general distribution, 
and the Jron Trade Review states that “the shortage in 
pig iron supply is causing an individual pledge to be asked 
from all consumers that every ton shall be devoted to 
essential purposes.” Meantime, the trade is much interested 
in the probable effects of the adoption by the Steel Cor- 
poration of the eight-hour basic day, and the announcement 
that railroad freight increases on shipments to points east 
of Pittsburgh will become operative on November 1 has 
also engaged attention. By the latter development, prices 
to consumers of both pig iron and steel in New England 
and in other eastern territory will be advanced. 





Price Readjustments at Pittsburgh 





PITTSBURGH.—The action taken by the larger interests relative 
to an eight-hour day is being given general recognition in industrial 
circles, and the Employer’s Association of Pittsburgh has recom- 
mended the adoption of the plan. This means to a great extent 
wage readjustments, particularly in reference to overtime, and the 
bulk of labor in this district is involved. The centralizing of em- 
ployment agencies is working to advantage, efforts continuing in 
the direction of increasing production, if at all possible. In ful- 
filling special requirements, even such lines as tin-plate and wire 
products have been scaled and deliveries to jobbers are likely to be 
reduced to the minimum. 

Details on the price agreement show a horizontal advance of $1 
per ton on basic and No. 2 foundry iron, with Bessemer and other 
grades unchanged. For Valley producers, these quotations hold 
f. o. b. at furnace, the Pittsburgh base ruling at eastern furnaces. 
The proviso is still in effect that any sales beyond the first of the 
year are subject to revision at prices then ruling. Readjustments 
also include advances on cast-iron pipe, cut nails, horse shoes and 
various incidental lines, while new rulings cover warehouse differ- 
entials. Maximum prices have been fixed on additional items from 
jobbing stocks, the Pittsburgh base ruling in most cases. Rail quo- 
tations have been mentioned at $55 and $57 for standard sections, 
official confirmation of this being still awaited. 





Other Iron and Steel Markets 





PHILADELPHIA.—The iron and steel market continues without 
change and, as heretofore, the Government is in control of the 


output. The plants are operating to full capacity, in many cases 
on a 24-hour basis. Some improvement is noted in the production 
of coke. 


CINCINNATI.—While non-essential consumers are in need of iron, 
there is practically none to be had, as all production is being 
shipped to concerns having war orders. It is the opinion of local 
jobbers that this condition will exist for some time. A number of 
the larger plants which are employed on government work also 
have difficulty in securing a sufficient quantity of iron to take 
care of requirements. 


Cu1icaco.—Shipments of finished product from the steel mills 
for the month of September exceeded those of July and August, 
both months of heavy production. The daily average was nearly 
1,000 tons ahead of September last year and near the high record 
mark made in 1917. Adoption of the eight-hour day by the corpora- 
tion is causing some confusion among the smaller employers and 
conferences are being held to work out a satisfactory wage readjust- 
ment. Fuel is coming in a little more freely, but not in such quan- 
tities as to hold out any hope of storing reserves. 





Earnings of the American Smelting and Refining Company in 
the six months ending June 30 last just covered the company’s 
common dividend requirements, when net income aggregated only 
$4,068,821, compared with $10,202,119 earned in the corresponding 
six months of 1917, a decrease of $6,133,298. After the preferred 
dividends the balance equalled $3 per share for the common stock, 
against $12 earned on that stock in the first six months of the 
preceding year. 





ACTIVITY IN PACKER HIDES RESUMED 


._Large Transactions Effected at Full Maximum 
Prices—General Market Animated 








The long-drawn out period of dulness in the domestic 
pecker hide market has at last given way to material 
activity. The two large packers, who heretofore had been 
holding off from offering present quarter branded hides, 
suddenly cleaned up sizable stocks of these and have sold 
around 150,000 to 200,000 branded hides of current quarter 
take-off. Apparently, these transactions were chiefly made 
up of September-October salting and comprising mostly 
branded cows, but also including some all-weight Texas 
steers and possibly some butt brands and Colorados, as well, 
although it has been generally understood that butt and 
side branded steers were previously well sold up to Novem- 
ber 1. Of course, all of this trading was at the maximum 
figures of 23c. for branded cows, 28c. for heavy Texas and 
butt branded steers, 27c. for light Texas and Colorados, 
and 24c. for extreme light Texas steers. 

This clearance business in big packer branded hides by 
no means furnishes the chief interest developing in the 
market this week. Small packers in Chicago and at out- 
side points have sold extra heavy quantities in advance of 
production, November 1 forward slaughter, at blind maxi- 
mums, adopting the same policy that they pursued last 
July, and some estimates are that the total business con- 
summated in small packer hides ahead of slaughter will 
aggregate as many as 500,000 hides. A part of this trad- 
ing represents operations six months ahead at whatever 
maximums are to be placed, and reports are being circulated 
that the next maximums will be for a period of six months, 
from November 1 to May 1, instead of for a three months’ 
interval, as heretofore. Nothing, however, is confirmed 
regarding the matter. The activity and strength of the 
market is fully demonstrated by the above business and, 
unlike former years, prospects are that winter hides will 
be kept closely sold up at strong prices. 

Country hides reflect the strength prevailing in both 
large and smaller packer take-off. Supplies have been 
closely cleaned up in all sections, and full maximum rates 
are quickly paid on all selections. 

Foreign hides are in brisk movement for wet salted varieties; 
but, as heretofore, dry descriptions tend to drag and are not in 
much request, even at lic. below government maximum figures. 
United States tanners may again operate in River Plate wet salted 
stock, and business in these is only restricted to the amount that 
South American packers have to offer. 

Calfskins are strong, as evidenced by further sales of New York 
City stock at the full prices of $4, $5.and $6 for the three weights, 


respectively, up to 12 pounds, and $7 and $7.50 for the two weights 
of kips. 





Leather Trading Continues Brisk 





The leather situation continues generally satisfactory. There is 
continued and pronounced activity in all kinds of leather going 
into government work; and large quantities of this material are 
being delivered weekly. Trade in civilian leathers does not reflect 
the animation evidenced in lines suitable for war needs, but there 
is good buying of many selections and the market all around on 
shoe leathers holds very firm. 

In sole leather, all kinds of choice stock in light and middle- 
weights, as well as in the heavyweights, are pretty well cleaned 
up in Boston, New York and Philadelphia, and also with western 
tanners, and about the only holdings available are the supplies 
of “cheap” leather. This class of material is in limited request, 
although various sales are made all the time and prices are as 
high as were formerly realized, and in some cases even higher. 
One feature of the sole leather trade in New York is a somewhat 
improved demand again from finders, who are buying more light 
leather on account of being unable’ to secure heavy descriptions. 

In offal, the situation is about the same as on sides, backs and 
bends, for; notwithstanding the large supplies on the market, the 
holdings are almost entirely made up of undesirable goods and most 
tanners are well sold up on all good bellies and shoulders, but are 
still carrying large lines of heads. One feature of the head market, 
however, is that heavy staggy oak heads are in more request and 
bring proportionately higher rates than choice steer or cow heads, 
and a great many of these heavy staggy heads are being split and 
especially finished by eastern interests for the 5c. and 10c. store 
trade, where a pretty good looking sole for men is retailed at 
10c. each, or 20c. per pair. Different sales of these kinds of heads 


have been reported here at from 15c. to 16c. per pound. 
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There is a generally good demand for about everything in upper 
leather for both government and civilian work, and prices «rule 
generally strong. So far as can be learned, there have not been 
a great many of the raw partial bends sold as yet to contractors 
making army shoes, and many of these footwear producers are re- 
ported to be using the old Pershing bends at a price of 60c. 
Tanners have succeeded in cleaning out about all they had left on 
hand of these. ’ 





Operations at Footwear Plants Curtailed 





Owing to more or less curtailment at footwear plants, due to 
labor shortage, ete., the amount of new business being booked 
is said to be all that producers can comfortably take care of, 
but in normal times the volume of orders now received would 
come well within factory capacities. The question of price is not 
much of a factor at present. As a rule, asking rates are quickly 
paid, as buyers have as thorough an understanding of existing con- 
ditions as have sellers; but jobbers find certain lines of both men’s 
and women’s goods somewhat too high to handle and leave them for 
large retailers, catering to a particular trade, to take care of. Manu- 
facturers, generally, are complying cheerfully with all government 
regulations. There is an increasing demand for women’s oxfords 
avd pumps for winter wear, as high-top boots were eliminated by 
government order on October 1. The limit on boots is eight inches, 
as formerly noted. Manufacturers are not disposed to push the 
sale of these, and oxfords are favored chiefly on account of the 
growing scarcity of linings, threads and other shoe materials. 





Government Control of Country Hides 





Government authorities since August 1 have been attempting to 
regulate the buying and selling of country hides in such a manner 
that the quality of the take-off will be sufficiently improved to 
allow more of these hides to be used by tanners in producing 
leather for government requirements. Better quality country hides 
will also tend to conserve leather supplies and eliminate waste 
in the tanning of poor hides, which, with greater care taken in 
flaying and curing by the small country butchers, can just as well 
be of good take-off and approach more nearly in condition to the 
hides produced by the larger wholesale butchers and packers. 

The rules and regulations announced at the time of the last 
maximum prices, which went into effect on August 1, have been 
generally adhered to and conscientiously enforced by all of the 
larger hide dealers, as well as by large tanning concerns who buy 
hides in the country, but complaints have been numerous regarding 
the methods employed by some small collectors at rural points. 
The War Industries Board has been working for several months 
on a plan of licensing all hide dealers and, if the wishes of dealers 
are considered, the butchers will be affected, as well. The pro- 
posal has been made in numerous quarters to place more of a 
premium on No. 1 country hides by making the price 2c. or 3c. per 
pound over No. 2s, instead of the present difference of only Ic., 
and thereby making it more of an inducement for butchers to exer- 
cise more care in flaying. 





Active Leather Business at Boston 





Boston.—tThere is a large business in leather, mostly, of course, 
on account of government contracts for footwear. The factories 
are all busy and consumption of leather is large. Civilian business 
is moderate, but, as shoe manufacturers are not carrying large 
stocks, there is a steady call for both sole and upper. 





Regulation of Cotton Goods Export Prices 





A meeting of cotton goods manufacturers and merchants from 
all over the country has been arranged to take place October 11, at 
the rooms of the Merchants’ Association in New York, for the pur- 
pose of considering the policy of regulating prices at which sales may 
be made for export. The War Service committee of the trade has 
laid down the rule that domestic fixed prices shall apply to sales made 
for export. 

Objection has been entered by some of the largest cotton goods 
commission houses on the ground that there are no means available 
for controlling the prices of re-sales in foreign countries ; hence it is 
unfair to home producers to restrict prices. 

The contention on one side is that if foreign buyers feel they are 
being forced to pay more than is being paid by consumers in this 
country, the new business will cease at the end of the war. To this, 
it is replied that foreign sellers of merchandise wanted in this country 
for war purposes are charging all the traffic will bear, and similar 
treatment in sales made to them will not be unjust. 

The broader aspects of the questions involved hedge about whether 
export trade should not be encouraged, rather than restricted, because 
of the need of increasing foreign sales as an offset to an unbalanceil 
state of trade arising from larger imports than exports. If domestic 
mills can only secure. home prices for foreign business, it is the con- 
tention that sales will preferably be made at home. The meeting has 
been called by the National Council of Cotton Manufacturers. 


- DRY GOODS RETAILING IMPROVES 





Highly Favorable War News. and Seasonably 
Cool Weather Stimulate Distribution 





The highly favorable war news and the advent of season- 
ably cool weather over a wide area have been important 
factors in stimulating activity in dry goods retailing. In 
primary markets, there are still many influences of a 
restrictive character, but jobbers report good orders for 
spring delivery and in many instances a better trade than 
a year ago. Spot business with the jobbers is only fair, 
but the disposition among retailers is to buy merchandise 
for quick delivery for prompt sale. 

Trade, as a whole, is proceeding on more conservative 
lines than ever, a great deal of attention being given to the 
Liberty Loan and preparations for charitable war efforts 
of many kinds. Moreover, the closer scanning of all finan- 
cial needs discourages speculative tendencies, even to the 
extent of limiting purchases for well-defined purposes. 
While the trend in most textile channels is toward a very 
liquid state of assets, collections are prompt and the exist- 


ing conservatism is of a healthy character. 

Production has been affected adversely in the eastern sections of 
the country by the prevalence of influenza, many mills being unable 
to operate more than half of their plants. Manufacturers, generally, 
continue to hold the civilian output within narrow limits, as the 
pressure to deliver on government contracts is greater than at any 
previous period of the war. 





Features of Staple Markets 





Trading in cotton goods consists very largely of new gov- 
ernment business of many kinds. A check has been placed on 
re-sales at second hands by an order forbidding all sales, aside 
from those at government prices, and many of the brokers have 
decided to handle no more goods, except at, or under, the fixed price 
levels. The mills are still slow to sell, owing to the high position 
of raw cotton, although the demand for many staple lines is insis- 
tent. Print cloths are moving in very moderate quantities. Prints 
are being sold in small lots, and some of the large printers now 
decline all offerings for later than a 60-day delivery. Bleached 
cottons have been rather quiet. Ginghams are very well sold up, 
and many colored goods lines are under order as far ahead as 
mills will accept business. Some large orders for tickings for the 
government were awarded during the week, and wide sheetings 
are very well contracted ahead. Large towel orders have been 
placed by the Government, but quilts are very quiet and tend to 
accumulate. Wash fabrics for spring are being purchased freely 
by retailers. 

Second hand holders of wool goods of all kinds have shown 
more of a disposition to sell in the past week or two. In first 
hands, it is next to impossible to see very far ahead, owing to the 
uncertainty of allotments of government wool supplies. Clothiers 
and ready-to-wear manufacturers, generally, are so fully employed 
on government work that anything like a normal business in 
civilian channels is out of the question. Jebbers report a better 
demand than usual from retailers for dress goods in the piece. 

In silk circles, trade is quiet and many difficulties are en- 
countered in securing even the limited production hitherto possible. 
Throwsters are especially handicapped by shortage of labor. 








Dry Goods Notes 





Fall River sold only 40.000 pieces of print cloth last week, but 
some large government business was allocated among the mills. 
It is estimated that 50 per cent. of the product in that center is 
going into war work channels. 


A limited offering of lightweight balbriggans for spring was 
made last week by a knitting mill at $5.35 a dozen. The new price 
was an advance of 50 per cent. over last season. 


Silk hosiery continues to sell in excess of the ability of leading 
mills to produce the goods as promptly as they are wanted. 


In the event of violations of the cotton goods agreement to 
sell at government prices, the Federal Trade Commission has prom- 
ised to lend its assistance in investigating all sales reported con- 
trary to the spirit of the agreement. 


Bedspreads are selling at from 8lc. to 83c. per pound, while 
the Government is paying nearly $1 per pound for towels in plain 
weaves. The difference is explained by the lack of demand for 
quilts. 


There is a scarcity of many kinds of napped cottons for civilian 
purposes, owing to the large quantities wanted for the Red Cross 
and the medical departments. 
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LESS FIRMNESS IN. COTTON 


Price Fluctuations Narrower, but Increased Crop 
Estimate a Depressing Factor 








In place of the recent fluctuations of as much as $15, 
cotton this week moved over a range of about $10 a bale, and 
the options ended on Friday nearly $9 on the average under 
the closing figures of a week previous. Following some 
display of strength in Monday’s session, the list experienced 
a decline that met with little interruption, and on Friday 


-the October delivery reached 32.03c., December 31.53c., 


January 31.25c,, and March and May 31.05c. and 31.00c., 
respectively. While these quotations are considerably 
above last week’s bottom levels, they nevertheless are more 
than $25 below the top records of early September, and 
the local spot price discloses a loss of about the same 


amount. But at 33.25c., it still is fully $30 higher than a 


year ago. 

One of the explanations, rather commonly accepted, of this week’s 
reactionary price tendency was the raising of the Government’s 
calculation of probable yield to 11,818,000: bales, excluding linters. 
This represents an increase of 681,000 bales over the August 25 
indication, and contrasts pretty sharply with some of the earlier 
private forecasts, running as low as 11,000,000 bales, also without 


“linters. What is more, the crop is being gathered rapidly and 


receipts are enlarging, while the operations of the committee of the 
War Industries Board in controlling the purchase and distribution 
of cotton for this Government and the Allies, as well as the late 


intimations concerning excessive speculation, have apparently made 


more than a slight impression upon sentiment. In this connection, 
it is significant that the splendid war. news has had only a mod- 
erately bullish influence on the market, and there now seems to be 
some difference of opinion as to whether the end of the war, when it 
comes, will be a bull or a bear card. Heretofore, any development 
suggestive of early peace had an immediate strengthening effect on 


_ prices. But reverting to crop considerations, the Government’s con- 


dition estimate of only 54.4 per cent. as of September 25 is, after 
all, the lowest on record for any period and represents a decline 
of 1.3 points from the calculation of a month previous. Apparently, 
the increase of 681,000 bales in the indicated production on a 


“slightly lower condition figure means that some cotton formerly 


thought to be dead has since experienced revival. 
Daily closing quotations of cottan futures in the New York 
market follow: 


Sat. Mon. Tuer. Wed. Thurs. Fri. 
October obs wes ee 33.52 33.70 33.05... 33.20 32.70 32.08 
December........ 33.02 33.18 32.60 , 32.80 32.28 81.53 
o  . Se 32.77 32.88 $2.42 32.65 82.09 81:25 
+ a aE 32.65 $82.85 32.35 32.59 31.98 . 31.05 
ae 32.56 32.77 32.28 82.60 31.92 31.00 


SPOT COTTON. PRICES 


; Middling Pyaaite Sat. Mon. Tues, Wed. Thurs, Fri. 
’ New York, cents......... 34.80 34.9 34.80 34.45 84.00 33,35 
Baltimore, cents.........- 3.00 33°50 33.50 33.50 38.50 33.00 
New Orleans, cents...... 32.88 33.25 33.13 3838.13 382.13 33,13 
Savannah, cents......... 33.00 33.00 32.75 32.75 32.25 32,00 
‘ Galveston, cents......... 34.25 .34.25 34.00 34.25 34.00 34,00 
Memphis, cents.......... 33.00 33.50 33.50 33.50 38,50 33.50 
Norfolk, cents........... 33.00 32.25 32.75 32.75 32.50 32.00 
Augusta, ER 33.00 33.25 32.75 32.50 32.37 32.00 
Houston, cents.......... 34.00 34.25 33.75 34.00 33,50 33.50 
Little Rock, cents....... 33.50 33.50 35.50 53.50 33.50 33,50 
St. Louis, cents......... ‘33.00 35.00 (33.00 33.00 33.00 33.00 


Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week’s 
In v.S. Afloat Total @ Increase 
PIL ¢atbhtes oabie P 1,728,238 418,000 2,156,238 256,725 
n> » nalnh aa ee és 963,041 705,000 1,668,041 259,071 
I at a a at te 1,532,386 1,093,778 2,626,164 491,536 
EEE ER EN 1,663,959 1,492,592 3,156,551 430,920 


From the opening of the crop year on August 1 to September 27, 


_ according to statistics compiled by the Financial Chronicle, 1,580,167 


bales of cotton came into sight, against 1,776,413 bales last year. 


‘ Takings by northern spinners for the crop year to September 27 were 


189,518 bales, compared with 217,784 bales last year. Last week's 
exports to Great Britain and the Continent were 51,793 bales, 


against 117,371 bales a year’ ago.’ 





New Ruling on Cotton Exports.to Spain 





The War Board announces in a new ruling (W. T. B. R. 240) 


- the withdrawal of W. T. B. R. 149, issued June 26, 1918, and the adop- 
: tion of the following regulations goyerning the ocean freight rate on 
. Taw cotton exported to Spain. This new ruling provides that all 
‘licenses issued for the exportation of raw: cotton te Spain are valid 
only upon the condition that the cotton exported pursuant thereto 
» shall be carried at a freight rate not exceeding $7 per hundred pounds 


. £ross weight, including primage, for high-density bales, and $9 per 


hundred pounds gross weight, including primage, for standard bales. 
It is provided, however, that licenses for the exportation of cotton in 
standard bales shall not be issued after a date to. be fixed by the War 


Trade Board and announced later. 


On every shipment of raw cotton to Spain the shipper’s export dec- 
laration which accompanies the goods to the customs inspector on the 
dock shall have attached thereto the original dock permit, or a true 
copy of the same bearing an indorsement signed by the steamship 
company to the effect that the rate of freight to be paid on that par- 
ticular shipment will not exceed $7 per hundred pounds if in high- 
density bales and $9 per hundred pounds if in standard bales. Cus- 
toms inspectors will not be allowed any raw cotton destined to Spain 
to be delivered at any dock against license dated June 28, 1918, or 
later, unless a dock permit endorsed as prescribed above is presented 
to them. Such indorsed dock permit thereafter is to be made a part 
of the records of the War Trade Board.—United States Department 
of Commerce Reports. 


Further Decline in Cotton Crop Condition 








A report issued by the Department of Agriculture on Wednesday 
placed the condition of cotton as of September 25 at 54.4 per cent. 
of a normal, as compared with 55.7 on August 25, 1918, 60.4 per 
cent. on September 25, 1917, 56.3 on September 25, 1916, and 65 
the average on September 25 of the past ten years. 

A condition of 54.4 per cent. on September 25 forecasts a yield 
per acre of about 154.1 pounds and a total production (allowing 1 
per cent. from planted area for abandonment) of about 11,818,000 
bales. Last year the production was 11,302,375 bales, two years 
ago 11,449,930 bales, three years ago 11,191,820 bales, and four 
years ago 16,134,930 bales. Comparison of condition by States 
follows: 

Sept. 25, Aug. 25, Sept. 25, 10-Yr. 

State. 1918. 1918. 1917. 





ver. 
WS x0 sw ule de eee 4-0 84 84 69 77 
North Carolina ......... 74 77 63 70 
South Carolina ......... 65 67 67 68 
gs A i es 62 66 62 69 
EE os wh kok wie duit e 4 50 60 61 68 
pO EES Ree 63 66 55 3 
lies gs tes oe 64 67 63 61 
EE es wide dae Bak 52 53 69 59 
lia ae Be kc 44 43 53 64 
a 6 hg hae tee ee 50 52 68 66 
I Ste Hy ale 59 58 65 71 
EE i oe en ng grins 61 . 60 76 72 
pS” Jas be dupekeat 33 62 63 
GE? oe es pene 90 92 80 *93 
EE 4 ka ne bo he oe 93 96 87 oe 

United States......... 54.4 55.7 60.4 65.0 





* Eight-year average. 


Comparison with previous monthly condition estimates for a series 
of years is as follows: 


Year. May 25. June 25. July 25. * Aug. 25. Sept. 25. 
Bs 0 6K e 3 85.8 73.6 55.7 54.4 
ES 6 bod uk 69.5 ' 70.3 70.3 67.8 60.4 
RN 77.5 81.1 72.3 61.2 56.3 
ns ba es 64 80.0 80.2 75.4 69.2 60.8 
c/a 74.3 79.6 76.4 78.0 73.5 
2” ae 79.1 81.8 79.6 68.2 eee 
ke 78.9 80.4 76.5 74.8 69. 
, Re 87.8 88.2 89.1 73.2 71.1 
a a ne Dek 82.0 80.7 75.5 72.1 65.9 
hs «> éwerk 81.1 74.6 71.9 63.7 58.5 
bss ose st 79.7 81.2 83.0 76.1 69.7 
Ete wakeoss 79.5 72.0 75.0 72.7 67.7 





Cotton Ginning Exceeds Last Year’s 





The Census Bureau, in a report issued on Wednesday, placed the 
amount of cotton ginned from the growth of the crop in 1918 to 
September 25, at 3,719,915 bales, compared with 2,511,658 bales 
in 1917 and 4,081,989 bales in 1916. The number of round bales 
included this year is 87,700, contrasted with 60,510 bales in 1917 
and 84,855 bales in 1916. 

The number of Sea Island bales included is 2,814, against 19,221 
bales in 1917 and 31,261 bales in 1916. 

The distribution of Sea Island cotton for 1918 by states is: 
Florida, 1,229 bales; Georgia, 1,316 bales, and South Carolina, 269 
bales. 

The corrected statistics of the quantity of cotton ginned this 
season prior to September 1 are 1,038,087 bales. 

The following table gives the quantity ginned prior to September 
25 in the last three years: 











1918. 1917. 1916. 

SPREE Pg 256,987 96,936 137,478 
EE 6 6 a 464 wet wee 1,204 35 317 
Be 65 66 KK eR S Ce 250,573 47,065 300,984 
CL og 6 b awed Ole ws 4,571 1,52: 2,989 
PE ah. os ha Cewite wakes 6,560 13,767 16,368 
ER ale « gig b atatbiln hase 617,607 582,118 746,607 
EM © Gade we ttkiebete 174,448 153,822 178,634 
ee Pe ee 280,994 114,261 197,395 
DE <= £ onde wa et au bie 4,484 225 8,999 
North Carolina ......... 77,548 27,827 _ 49,136 
CN ha 2k O'S ahd % 158,425 . 47,962 219,157 
South Carolina ......... 445,951 234,504 . 299,543 
RY ©. é gis ehh bee < 39,216 85 55,517 
| SIRE ee Pee ae 1,556,155 1,191,525 1,907,183 
We 26 oaatcscvceas 28 1 1,106 
All other states ......... a >: = en eed 573 

United States .........3,719,915 2,511,658 4,081,989 


The 1918 figures of the report are subject to slight corrections 
when checked against the individual returns of the ginners being 
transmitted by mail. 
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MORE ACTIVITY IN STOCKS 


Market Influenced by Highly Significant War 
News, but Price Movement Erratic 








A perceptible broadening of activity, with. decidedly 
irregular price fluctuations, has been the stock market’s 
response to the highly significant war developments. The 
report, late last week, that Bulgaria was seeking an 
armistice not unnaturally affected the list and then 
prompted some display of buoyancy, but the news of the 
actual Bulgarian surrender on Monday of this week had 
quite a different influence. Instead of the further general 
rise that some people expected, prices immediately began 
to move in an extremely confused and uncertain manner, 
and this condition continued in evidence throughout most 
of the subsequent trading. What the financial community 
appeared to be doing, or attempting to do, was to dis- 
tinguish between the “war stocks” and the “peace stocks,” 
so called, and various of the industrials, which would be 
injured by the ending of the war, so it was said, tended 
downward at a time when most of the standard railroad 
shares were either holding firm or turning upward. In the 
industrial group, some rather sharp declines were wit- 
nessed, but how much of the pressure against these issues 
represented liquidation by actual holders and how much 
of it short selling was not wholly clear. The week: did 
not end without periods of recovery in some of the stocks 
that had reflected depression, although Steel common closed 
on Friday at 108%, or a net loss of 3% points. 

The broadening of activity on the Exchange is illustrated: by this 
week’s daily average of stock sales of about 650,000 shares, against 
310,000 shares last week. But the aggregate dealings in September. 
while some 1,000,000 shares above the meager turnover in August, 
were the smallest, with that exception, since last April and far under 
those of September, 1917, as shown by the accompanying tabie. 
On the other hand, trading in bonds last month was the largest 
of the year and nearly $10,000,000 par value greater than in August. 

The daily average closing prices of sixty railways, ten industria! 
and five city traction and gas stocks are appended: 











La-t Year. Sat. Mon Tuer. Wed. Thure, Fri 

aeene apeerve 72.54 66.49. 67.12 66.97 66.93 66.90 67.01 
Industrial... .. 85.55 86.54 86.74 85.90 85.87 86.09 86,18 
Gas & Traction 85.61 72.80 73.92 73,62 73.64 -75.29 76.74 

Daily transactions in stocks and bonds on the New York Stock 
F:xchange compare with last year as follows: 
Week ra 7——Stoc Sharese——, ————— Bonds_____.. 
Oct, 4, 1918 This Week, Last Year. This Week. Last Year. 
Psst dh hk a te 232,800 219,800 $4,369,000 $2,798,500 
Monday....... 727,200 612 500 8,519,000 2,562,500 
T cece oe 821,900 740,000 8,049,000 3,670,000 
Wednesday 631,600 548,800 8,983,000 3,613,000 
Thureday...... 545,200 850,800 9,198,000 4,309,000 
Friday ...... 546,500 743,400 9,687,000 3,517,000 

Sessa sient 3,505,200 3,715,300 $48,805,000 $20,470,000 





Stock Exchange Transactions Compared 





The transactions in stocks in shares are given herewith for each 
month of recent years: 

















1918. 1917. 1916. 1915. 1914. 

Jan. 13,744,8 16,942,000 15,901,200 5,076,200 10,088.900 
Feb. 11,456.800 14,063,900 12.080,100 4.383.400 6.220.000 
Mar. .. 8.378.000 18,986,000 15,173,300 7,862,300 5.855.300 
pe. . 1,385,300 2S 682,600 12,635,600 21,023,000 7,145,300 
May 21,291,200 20,176.400 16,741,000 12,739,800 4, 757. — 

June .. 11,701.500 19 ‘536,800 13,106,100 11,004,000 4002.8 
July .. 8,749,100 13,167.600 9. 414,200 14,371,600 7,920, 909 
Aug. a 6.834.500 11,775,900 15, 334, 600 i. sbeeceeces 
Sept. 8,000,300 14,020,000 30,768,400 CD ro ns 
Oct. 20. se eeneee ,984.000 eg tp ee Os aa 
bas eben awe 14,595,000 5,710,000 17,634.300 ........ 
Pe. bu eegeneone 12,824,500 30° 704,200 13,723,000 1,875,000 
De: sienecen 188,754,700 238,488,200 173,328,300 47,865,600 
The par value of bonds sold on the New York Stock Exchange 


during each month of recent years compares as follows: 






































1918. 1917. 1916 15. 
Jan. $105,699,400 $120,594,500 $113,129.000 $57,110,500 
WO ec¢e 83,842,500 73.412.000 80,390,0 3,842,500 
Mar. . 120,228,500 72.635.500 81.192.500-.. 63,214.500 
Apr. : 119,889,50¢ 93,619,000 79,211,500 - 110,359,500 

ay ‘ 161,109,50¢ .735,00€ 94,370,000 778, 
June 139,397,000 59,724,800 83,785,500 57,957,000 
a 982,006 63,895,800 67,665,000 55,535,500 
Aug. .... 164, 148.000 65,972,000 81,692,000 | 72,253,000 
sept. in 3,769,000 82,240,500 93,224,000 80,741,000 
O ih tes a> i> “is bias ie ara a 118.584.000 137,552,000 . 105,191.500 
ae Pee, LIES 93,460,000 120,149,000 120,08.500 
ih 2S ela & wendy ech 110,646,500 93,996,500 © 121.257.0000 
Motel... .cacc'adseey $1,029.519.600 $1, 126,357.000 $962,328,500 





Philadelphia Rapid Transit Company reports August gross $2,725,- 
190, net $881,950, surplus $63,592, twelve months’ gross $5,451,453, 
net $1,927,665, surplus $295,021. 





Quotations of Stocks and Bends 
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* STOCKS 





Alaska Gold Mines..... 
Allis-Chalmers Mfg.. 
American Ag’l Chemic al, 
American Beet Sugar. 
———— OBR. 2 660%. cv 
pref ....--ccecee 
Aieeriean Car & Rouedry 
American Cotton Oil. 
American Hide &Leathe 
SBOE ccacs cette > 
Ainesichan Ice Securities 
oe Linse 


DS WEEE ese sctidbacdes 
Amesicen Smelting & Re 
do pre 
American Snuff. 
Am. Steel Foundry, ‘new 
ery Sugar Ref.... 


St : 4 teemeee ot 
EF... Tel & Tel. 
American —- oeked 
ay Woolen. eo 
Am. Writing Paper eet 
——— Zine, Ss. 
PA. = Copper, new.. 
Atch. a, & Santa oe e. 

Ge WEEE cecsécte e° 
Atlantic Coast Line. - 
= 4 SACRED. ° 


do pre 
Rethlehem Steel......- 
Brooklyn Rapid "Tyancit. 
Brooklyn Union Gas. 
ae Petroleum. oe 
re eeereeveeeneenee 
Ceaniien Pacific...ceces 
Central Leather...+.+.++ 
do pref .. TT TTT 
Chesspenbe & Ohio. 
— Gt. = ‘new 


ref n 
Mil ‘. ‘St. Paul 


Northwestern 
& Pac. 


do 
Chicago. 


nae ny Cin, Chié& St be 
Colorado Fuel & wae 
Consolidated Gas. 
Continental Can 
Corn Pants Ret 

do pref ..... 
Crucible Steel. 

do pref eeeeeeeeeaeeoee 
Deere & Co..... 
Delaware & Hudson. 
Delaware, Lack & Westr 
Denver & Rié Grande pref 
Detroit United Ry...... 
Histillers Seeenttien. 
Pega SS&A 


pre 
oneal Electric. . ste 
—— Danes 


ee@eeeeee 


Great ee pref. . 
Great Northern Ore Ctfs 
Gulf States Steel....... 
do pref ..cccccecs ° 
Homestake Mining. . 
Mlinois Central......... 
Inspiration Cons Copper 
ce COmBicsr--cece 
Aevicaitesal pref. 
ears of: N. 





me 
2 


Inter 
Inter 

do 
Inter 
—_ 


TEL wccctocccces 
Masveskan: Corp... 
~~ gegnep ata 


Sitereneel al Parner. 
ar eg la Southern. . 
Kelly-Springficld oye 
eckawanna St me sous 
Laclede Gas. 
Lehigh Valley... oeeccs 
—. aA, Myers Co. 
eee Biscuit... én 
do pref .ss.cees 
ee =? OSs oc 
Go pref cesccceccose 
tctetitie & Nashville.. 
Mackay Companies..... 
do pref wis..sacce 
Manhattan "Blevated. See 
Maxwell Motors......+«- 
do ist Lah eedéee 
do 24 pref.... 
may Theuartinest Stores 


pref 
Mexican Petroleum Co.. 
re e*eeeeweeeneneee 
Miami Copper.. eeeeetere 
Midvale Stee 
Minn & St. Louis, new. . 
Ley bs - M 


nl 


ahoceeual Mf ating! eee te 
— SOR eoccces 
National Biscuit Co... 

oe Pnameling....-. 


*eeer «eee 


ref ‘ 
mation Lead Co. TTT 





do pref ..++-ee- 
uevetn “Consolidated. aée 


Week Year 1918 ¢ 
High Low High Low 
3% 8% 4 July 5/ 1% Apr 27 
slig] 28” | st * Yayot| 17% Jan 16 
790 98% | 101 Aug 27; #5 Jan 2 
1 | Sq feat diy te ie 
3 50% May 17 ¢ Jan 
92% 92 97 Apr 30 332 Jan 25 
8814 84% | 885Q Sept 27; 68% Jan 14 
43% 41 43% Aug 29/ 25 Jan 16 
21 17% | 22146 Sept 3) 12 Jan & 
92% 89 94% Aug 25). 50 Jan 2 
35 32% | 36%, Sept 27; 11% Jan 2 
42% 41 43 Aug 10 ao% Jan 8 
77 (7% | 81% Jun 13; 69% Jan 7 
67% | 66 | 71% May 16| 53% Jan 15 
99% 99% | 100 Feb 18 5 Jan 2 
3 242; 183% Feb 6). 2% Sept 28 
@eeeee ate 5 Hy D814 Feb 6 | +! Sept 25 
79% ‘7% | §61%, Feb 19| 73 May 28 
104% | 103% | 107 Mar 2/103 Sept 25 
85 85 100 May 9| 89% Jan 25 
91% | 84 | 92% Sept 27| 58° Jan 18 
110% | 107% | 116 May 15| 98 Jan 16 
10 109% | 113 May 8,|108% Mar 23 
104% 975 |109% Feb 1/ 91% July 30 
172%, | 163% | 170 May 13,1401% Jan 5& 
55% 593% | 60% May 24} 44 Jan 15 
94% 9444 | 95% Mar 12/| 92 Jan 4 
36 30% | 39% Aug 28| 20% Apr 11 
15% 15% | 21% July 3} 12% Jan 8 
51% 51%] 535% July 1/ 41 Jan 2 
7014 68% | 71%, May 16/ 59% Jan 18 
8714, | 86 88 May 15| 82 Jan 15 
82 811% 83% Jun 26; 80 Jan 30 
96 95% | 98% Sept 3| 89 Apr 22 
91% 854, | 102 Sent 7/| 56 Jan 15 
wy 994% |100% July 29| 93 Jan 2 
53 53 57% Sept 4| 49 Jan 24 
54% o3 57% Jan 5) 53 Apr 25 
81% 74 96 May 16! 74% Jan 15 
43\% 40% | 48% Jan 2/ 36 Jun 26 
90 80 R5 Feb 7); 78 Ang 14 
22% 20% | 21% Jun 17); 12 Jan 7 
65% 63 (4% Sert 5 | 3 Jan § 
170% 165 172% Avg 24) 13: Mar 25 
71 6844 73% Feb 27| 61% Jan 15 
e ee eeeeese 107 Mar S 102 Mar 14 
583% 57% | 60% Mari4; 49% Jan 15 
8 7 8% Jan 2) 6 Apr 9 
24 23 25% Aug 29| 18% Apr 9 
491% 46% | 54% Sept 7| 374% Apr 24 
78% 7544 81 Aug 31| 68% £=Anvr 10 
94% 944%; 95%, Sept 5), 89% Mar 25 
27 25%, | 27%, Sert 3/| 18% Jan 15 
40% 39%, | 47% May iG, 36% Jun 10 
33 35 37% May 14| 26 Feb 20 
47% 43% | 54% May 24) 34% Jan 29 
101 93 92 Feb 6;|; 82% July 15 
68 67 95 Feb 19| 66% Sept 13 
44% | 42% | 45% July 18} 29% Jan 15 
103 1024, | 102% Sent 25| 90% Jan 7 
67 5S ly 74% May 16/| 52 Jan 2 
90 89 91% Jun 4| 86 Jan 31 
ese0ece cores 96 Feb 14 90 Jun 6 
109% 109% ' 115% Feb 1/100% #£=Apr ii 
172% 172% | 185 Sept 4/160 Apr 17 
8 8 135% Jan 2 5 Apr 23 
bessce | erence | 88 Jan 14) &5 Feb 16 
541% 47% | 64% May 24/| 33 Jan 2 
3% 314 4% May 29; 2% Feb 1 
15% 15% 17% May15!| 14 Apr 17 
32 31 35 Mav 14; 23%, Jan 16 
Ps: oe -- «| 14% Ang 29| 9%" Apr 12 
0 39%! 43% Ang 30! 27 Jan 10 
151% 147 153 May 16,|127% Jan 7 
27 118 164 Aug 21/|106% Jan 15 
79 ‘7% | 88 Feb 1/ 77 Sent 17 
52% 46% | 50% Feb. 5| 38 Jan"*2 
ay 25 Rika -*+ |100% Sept 5/| 96 Jan 10 
92% | 9%] 981%, Aug 27| 86 Jan 15 
3114 30% | 34% May 16/ 25% Jan 15 
7Siy 0% 111% Apr .25| 76% Sept 2 
babaeq | O60en0 | TEE S Jan 10; 99% Aug 1 
0 80 =| «89 Jan 6) 68 Jun 26 
964% | 96%) 98% Aug 13/ 92 Jan 7 
56 545% | 56% May16/| 42 Jan 15 
8% 7% 9% Jan 3 614 Sept 19 
3c 33 47% Jan 3) 29 Sept 16 
631% 61 65 Jun 18; 38 Jan 5 
135% | 12544/131% May S8/| 109 Mar 23 
106 106 112 July 29 | 105 Sept 13 
68% 66 72 Feb 1) 53 Mar 28 
29 % 27% 31% Feb 23); 21 Jan 15 
112!) | 103% 100% Jun 1| 83% Jan 5 
351% 33 45 May 15; 24% Jan if 
191%,; 18%) 20 May16|; 15% Mar 26 
oe A oe eee 66 554% Aug -15 = — : 
51% 46 51% July 30; 41. pr 
s2i,| 78 91% May 16) 73%. Jan 12 
PY Sia: ccsecs || OO Mar 8| 82 July 10 
60% | .59% | 62% Mari1i|_%5 Jan 15 
180 71 =| 195% Feb 20 ists Aug 22 
103 103 107% Mar 14/ 101 Jun 5 
28 27%} 31 Aug 1/ 17% Jan g 
8514 85% | 87 Aug 26) 82% Jan 3 
156% | 1495 200 Mar 26/144% Aug 23 
101. | 101 |105 Mar 21; 98 Jan 15 
116% | 115% /118 Mari14;110, Jan 2 
Po Rid eseece | 78% Feb 25| 71% Jun 18 
cesses | coseee | 65. May 28| 57 Jan 08 
o6 | 9 1100) 6=6Jan 2) 93, Mar 
31% | 28% | 32% Feb 19/ 23% Jan of 
62% | 59 64% Feb 8| 51 Avr 37 
23% | 22 26 Feb 5/| 19 way 
54. | 5S | 54% Sept 7| 47 = 
tniana t Sanaveed 104 Sept 5 98% Jan 5 
123% | 112% | 112% Sept27| 79 Jan |» 
98% | 98 | 96% Sept18| 87, Jan to 
28% | 27% | 33% Jan 31) 26% Jun .° 
53 49% | 61 May 16| 43% Mar 17 
10 10 11% Sept 3 7% le 
ee@ereee eeee 94 Sept 2 80 Jan 
joose | eeeses | 100. Mar 12/405. Ape 38 
5% 5% 6% Jan 2 4% Jan og 
10 10 2 Sept 4| 6% Jan 15 
25 23% | 26% Sept 3) 20 Jan oo 
74% | 68%| 73 an oe, me Se 
fin see | 101% July 26) 95 . Mar i8 
91% | 91% | 100) Jan Pu Aug 7 
50% | 445% 54 ay 20 
Ser % | oai2 Feb 29 98 pag a8 
D8 574 61% pr 3% 
oo Bri 105% May 18| 99% Mar 2 
20% ' "20 22% Jun 27' 17% Mar 2 
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CORN AT SEASON’S LOWEST LEVELS 


Further Sharp Break in Prices on War News, 
with Late Recovery 








The recent action of corn prices, which experienced a 
further sharp break this week, has prompted the statement 
that the market is being readjusted to meet peace con- 
ditions. Following last week’s late slump on the report 
that Bulgaria was seeking an armistice, the list turned 
downward rapidly at the outset this week on the news that 
Bulgaria had actually surrendered to the Allies, although 
there was some recovery in the final session. As illus- 
trating the extent of the price recession, the October de- 
livery in Chicago fell from last Saturday’s closing figure 
of $1.39% to $1.28% and November from $1.39 to $1.27%. 
while December, in which trading began on Tuesday, 
dropped from $1.31% to $1:24%. The above-named quo- 
tations on October and November represent the bottom 
levels of the season, and it seems to be the general impres- 
sion that any further sensational developments in Europe, 
such as might portend an early ending of the war, would 
cause another setback. Meantime, there has been a dis- 
play of interest on the part of government buyers for 
export, leading to the assumption that the Government is 
preparing to enter the market for corn for shipment to 
Europe, and the report that the Food Administration has 


sanctioned the shipment- of some 1,500,000 bushels of 


Argentine corn to the United States has attracted atten- 
tion in the trade. But in regard to this matter, it is be- 
lieved that this corn will.not be sold in this country, but 
will be re-shipped to Europe. 

Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon, - Tunes, Wed, Thurs. Fri, 
October.... 1.39% 1.35% - 1,33 1.51% 1.30% 1.31 
November.. 1,38 1.33% 1.50% 1.29% 1.29% 1.30% 
pede s.<° eb eaws 1.28 1.27% 1.26% 1.28% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
October.... 72! BQ 70 * + 69% 68 68% 70 % 
November. . 73% TO% 70% 68% 69 70% 
|” SS ere ee TO% 691, 69 % 70% 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 


Western Atlantic Atiantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 


eat——.. Flour. -————Corn———~ 
2,462,000 214,000 23,000 889,000 1,000 











2,712,000 805,000 13,000 Sune ees te 

2,804,000 See eeécus ee = Sr 

3,360,000 a ? <-3 nr AL 

2,244,900 554,000 15,000 1,127,000 41,000 

2,170,000 494,000 3,000 ec ate ee 8 

Pee 15,752,000 2,934,000 54,000 5,715 ,000 42,000 
Last year....... 6,936,000 1,182,000 22,000 2) 282. 000 619,000 





Chicago Grain and Provision Markets ~° 





CHIcaco.—Corn prices 25c. lower tan three weeks ago are 
eloquent of the bearish sentiment in the market for that grain, which 
this week has been accentuated by visions of peace. The trade has 
undergone some unsettlement, too, because of the new regulations 
adopted by the directors of the Board of Trade at the suggestion 
of the Food Administration, under which those who remain long 
or short of current delivery must be prepared to take or make a 
delivery on their transactions. For some time the regulation of 
the Food Administration has been that no one should remain long 
on a current delivery unless he has a Food Administration license 
and intends to take delivery of the grain. There has been no restric- 
tion on the seller, however, according to the understanding in the 
trade. Under the new rule his operations also are to be curtailed. 
He may, however, cover his trades in the current delivery at the 
beginning of the month, sell deferred delivery and stay short all 
the time should conditions be favorable, but there can be no 
profiteering. 

Corn started the week with a drop of 6c. to 10c. to the 
season’s lowest price, following the decline of llc. in the last three 
days of last week. After the first slump following Bulgaria’s 
surrender, more consideration was given to the fact that even with 
peace declared a hungry world must be fed. This had a steadying 
influence, helped along by covering of sborts. It is noteworthy 
that. while receipts continue heavy, they were, previous to the 
present week, insufficient for current consumption. This week’s 
visible showed an increase, notwithstanding the fact that the 
movement has been curtailed by a misunderstanding of the em- 
bargo notices recently sent out. This situation has now been 
remedied and more liberal shipments are in prospect. Primary 
receipts last week were 5,330,000 bushels, the largest at this time 


. Since 1915 and above the average, increasing 2,594,000 bushels 


over last year, but being 1,397,000 bushels less than the previous 
week. Shipments’ were 2,741;000 bushels last. week, against 
2,400,000 the previous week and 1,433,000 last year. Primary 
receipts for the season to date are 272,638,000 bushels, against 
219,464,000 bushels last year. Trading in December corn was 


. begun Tuesday at $1.33 and there was an immediate decline of-3c. 


Primary receipts of wheat for the season aggregate 192,034,000 
bushels, compared with 56,966,000 bushels last year. The total last 
week was 17,026,000 bushels, against 18,242,000 bushels the previous 
week and 6,915,000 bushels last year. Shipments were 6,378,000 
bushels, against 8,003,000 bushels the previous week and 2,341,000 
bushels last year. 

Oats’ have been depressed by the weakness in corn, in spite 
of an excellent elass of buying headed by cash houses. There has 
been liquidation by traders, who bought recently on the belief that 
oats were too low as compared with corn.. The seaboard demand 
has been active, with sales of around 800,000 bushels in all positions. 
Bids. more recently have been reduced, however. Primary receipts 
for the season total 82,060,000 bushels, againet 75,422,000 bushels 
last year. The figures for last week were 5,975,000 bushels, com- 
pared with 7,834,000 bushels the previous week and 8,218,000 bushels 
last year. Shipments were 6,322,000 bushels, against 4,980,000 
bushels the previous week and 6,171,000 bushels last year. 

Latest figures on visible supply show for wheat an increase of 
11,002,000 bushels to a total of 90,623,000 bushels, against 
7,789,000 bushels last year; for corn an increase of 362,000 bushels 
to a total of 5,511,000 bushels, against 1,136,000 bushels last year; 
for oats an increase of 98,000 bushels to a total of 26,157,000 
bushels, against 14,165,000 bushels last year. 

Chicago stocks of wheat are 17,770,000 bushels, compared with 
16,006,000 bushels last week and 167,000 bushels last year; of 
corn, 2,442,000 bushels, against 2,428,000 bushels last week and 
121,000 bushels last year; of oats, 9,534,000 bushels, against 
10,316,000 bushels last week and 3,716,000 bushels last year. 

The Food Administration has entered the rye market and pur- 


chased around 100,000 bushels for October-November delivery, 


advancing prices 1%c. to 3c. It was announced recently that the 
administration would buy rye and barley for the Allies and this is 
regarded as the beginning of this operation. 

Provisions had a strong tone early in the week Meese of the 
reported large exports of product last week. Exports of pork in 
barrels amounted to 1,020, against 970 the week before and 210 
last year. Lard shipments were 9,335,000 pounds, compared with 


2,245,000 pounds the week before and 979,000 pounds a year ago.’ 


Bacon exports were 26,771,000 pounds, against 16,891,000 pounds 
the previous week and 2,272,000 pounds last year. 





Government Questionnaire on Cotton Stocks 





The following is the Government’s questionnaire on the subject of 
cotton stocks: Report of stocks of cotton on hand, October 5, 1918, 
by grades and staples (excluding linters): To all individuals, part- 
nerships and corporations owning or holding spot cotton. ‘This report 
is required by the Committee on Cotton Distribution appointed by the 
War Industries Board with the approval of the President. The com- 
mittee has given careful consideration to this report and seeks only 
information that is necessary for its purposes. This policy will be 
followed consistently in the future. 


INSTRUCTIONS. 

1. Information is required as to the stocks of cotton by grade and 
staple on hand at the close of business October 5, 1918. This report 
is to be returned within three days after October 5, in the enclosed 
addressed envelope which requires no postage. 

2. All branch houses should report their stocks direct to Washing- 
ton. Main offices should report for their own operations and should 
enumerate on the back of this report their various branches. They 
should also make certain that all branch offices are supplied with 
this form. : 

3. Secretaries of all cotton exchanges have been furnished a sup- 
ply of these forms for use by any person who has not received a copy 
by mail. 

4. Owners of cotton will please not include in this report any cot- 
ton in the hands of factors. Factors will report all stocks in their 
possession. The following grades are enumerated: Middling fair, 
strict good middling, good middling, strict middling, middling, strict 
low middling, low middling, strict good ordinary, good ordinary, strict 
good middling yellow tinged, good middling yellow tinged, strict mid- 
dling yellow tinged, middling yellow tinged, strict low middling yellow 
tinged, low middling yellow tinged, good middling yellow stained, 
strict middling yellow stained, middling yellow stained, good middling 
blue stained, strict middling blue stained, middling blue stained, 
number of bales of bollies and snapped, number of bales of miscel- 
laneous quality. There are columns provided for specifying “‘less than 
% of an inch,” “% to 1 inch,” 1,1-16 to 1% inch,” “more than 1% 
inch.” 





Congressional agitation for increase in the Government’s guar- 


anteed price for wheat formally ended last Saturday when the 


Senate repassed the $28,000,000 Agricultural Appropriation bill 
which President Wilson vetoed recently because of the Gore amend- 
ment to make the price $2.40 per bushel. It already has been 
repassed by the House. 
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WHOLESALE QUOTATIONS OF COMMODITIES 


Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 







































































ARTICLE This Week/Last Year ARTICLE This Week|Last Year 
8: DYESTUFFS.—Ann. Can. 33 32 
Bho PYTTTYTTITTT 2.00 2.50 GUEaskeepecges bi+ 43 34 
Fancy eeeeeeee eee eeene ” 5.00 5,50 Bi-Chromate Potash, Am * *45 45 
Carmine, No. 40.......° 5 25 4.20 
BEANS: 11 50 14 25 Cochineal, Ver .wceces ; t 7 
Marrow, choice. +++ +100 Ib . 7) eeteeeseeeseee ee 
apr sae os 11.00 13.75 DOVE WWE cccccscccces ton 70.00 70.00 
oye = Opa nye . 5a°os oH oe ——— “, vet a tan mide eeu t ‘ * ly ‘ 2s 
5 Sry kidney, choice. . oC ‘ ‘ ndigo, Ma m pedeebe - " : 
13,50 13.75 Nutgalls, Aleppo........ : 95 65 
a Prussia te potash, ge ' *95 1.25 
BUILDIES MATERIAL: Sumac 28 ; 93.0u 88.00 
Brick, Hud. R., com..10%/ 14.00 9.00 || FERTILIZERS: 
Cement, Porti’a dom. .bbi 2.35 2.12 nes, ground, steamed 
Lath, Bi Bastern, spruce. 10" 5 00 4.50 1%4%, aun. 60% sae ai 
me, eeeeeeeeeee «* “’ te . on e 0. 
Shingles, Oyp. No. 1. .1000 8.50 8.50 || sPuriete potash, basis si i cae 
~ we | BUG .cccscccacecs LE : .f 
-in. eeeeeeee “ee 17 wigmestie ammonia, ’ as ‘ o . in 
FF EE, No. 7 Rio... ;. .Ib— 9: 8% onecesese el ae78 a 
OTTON GOODS Spring 100% flour. 196 Ib-| $10.75 wedi 
“ewe sheet'gs, A ae ya 20% 15% “Spring séeeees 10.35 ‘ 
Wide sheet Te ths ‘9 u vpn 
leached sheetings, st.. °° 33 : Wheat No, 2 red....... bu] °°2.36%) *°2.27 
edi eeeeereeeeeeeee 15 a No. 8 yellow. Eo ere 1.58% 2.07 
Brown shestings, 4 y4.. *: 13% Tax || MOM tercaccsccescces - ae 1 eu 
Standard ng ” be WERUR. cc tcce i 8: 
Shanke dri a standard. 21% 17% Oats, HN sag :. — Ana i+ 1,74 1.96 
ae % ‘a i 19% 15% Barley ‘malting SLY . - a7 : i. 
eee cloths, nc OD, : ot 
GD’ vechnckaed dee 15% 9% Stray igs eve, No. 2 <- h + 1.00 75 
AIRY: EMP: : 
"Butter, creamery extras.lb\— y 45% Midway, shipment...... 26 29 
State dairy, com. to ae fs HIDES, 
Renovated, firsts... ‘i+ 48% 42% Packer, ee Ib 30 33% 
Cheese, w.m., fresh sp.. ‘‘|-+ : 26142|| No. 1 Fat, Se aaa tly et 28 28% 
Ww. m. — a ty eee 5 ie “it zs a Colorado ereeeeeseeee . “ oo 31 
, near y, ancy. + + -GOz Cows hea nati e eee - 
Weetern firsis.--.----. "|+ 52 89 || Branded cows.......... ee = 33 4 
Country No. 1 steers.... ‘’ 
= FRUITS: No. git heavy...... ‘° 22 23 
Apples, T=. choice... .1b 154 ta No. 1 buff hides.... t 21% s 
KCB. . ++ ee eess a 7 No. 1 i eeerereeeeeeee + + € 
Currants, cleanded, bbls. ech ae 7. No. 1 cal eh i 34 30 
Soe. Yea yee. faiths mr algple * + isi HOPS, N. Y. prime Ba ir cae - = 
grange OS ont standard... “ atti 10% JUTR, shipment. eceecsece Ib 13% 
Prunes, Cal.. 80-40, 25- LEATHER: ** i 
Ed ehnee tay - ¢, 12% || Hemlock sole, t.r......Ibs. 73 as 
Settee Wal. “bab. box| *. 8.00 || Union backs, t.r., ib...“ és 60 
California stand, loose Scoured oak backs, ats i 96 os 
mus¢eatel, 4-cr.......1Ib 11 8 Belting butts, No. 1, hy. * 92 
LUMBER: ‘ 
DRUGS & CHEMICALS: 7 Hemlock Pa. b. pr 1000 ft . 30.50 
Acetanilid, c. p. bbls... .Ib 65 G0 || White pine, No. 1 ona inline 
d, Acetic, 28 deg.100 Ib 6.50 25 || barn, 1xé........ . 0.50 52.5 
Boracic crystals....... 13% 13%|! Oak plain, 4/4 1sts 
arbolic drums........ + = ty oe a ae ee (5.50 68.00 
Murlatic, 18"... ..108' ibs 2.00 1.50 white, good mend « } 95.00 90.00 
Nitric, 42’........ ae 8 6%4|| Red Gum, 1-inch, : 
EE aiieé ne Kh isceins os 41 ° & 2ds....... * “+ 60.00 48.00 
Sulphuric, 60’....100 lbs **90 1.50 || Poplar, 1-in. 7 to 17 y i 
Tartaric crystals...... 87% 78%4|| in. w., Ists & 2ds. “ “/+ 95.00 65.00 
Alcohol, 190 prf. U.S.P.gal} 4-91 | 4.00 || White Ash, 4/4 Tete “ *)+ 85.00 62.00 
ref. wood 95%... 91% 1.10 Beech 4/4 ists, Zds “ “| 48.00 42.00 
“  denat. 188 pref.. “ 69 | 90 || Birch 4/4 1sts, 2ds “* “| 75.00 72.00 
Alum, lump........... 8 4%|| Chestnut 4/4 firsts. “* “|+ 62.00 8.00 
Ammonia, carb’ate dom. ‘* 12 10 || Cc ROP, vin. oo seit 44.50 ryt 
Arsenic, white......... ee 10 16 ahog. No. 1-in.100 ft\— 14.50 16.50 
Balsam, Copatba, 8. A... “|—~ 75 92%|| Maple, 4/4, ists.2ds 1000 ft .00 58.00 
r, Ganada.......... aid + 6.25 5.75 Spruce, 2-in., rand. 38.00 35.00 
bitnnnees tenes 1b 3.35 4.25 el. pine, LLA fat “* “| _ 45.00 45.00 
eh odin a lie aca os 1.10 40 Cherry 4/4 firsts... ‘“* ‘| 140.00 105,00 
Bi-Carbiie soda, Am.100 Ibs} = *2-75 2.75 || Basswood 4/4 firsts “* ‘|+ 70.00 50.00 
eaching powder, over ; 
34%»... +3100 Ibal + 5-08 2.00» |/Mpig Iron: °° ail aia 
orax, crystai, in ore oe oe DO oe 85 oo.40 
Brimstone, crude dom. .ton 45.00 Re oan ge ag he -3 + 33.00 33.00 
Calomel, American..... l 2 00 "79 Bessemer, Pittsburgh.. “ 36.60 37.25 
Camphor, foreign, refd. ‘| 1-38 33 ay forge, Pittsburgh. “/+ 34.40 | ..... 
Castile soap, pare, white. *: os 24 No. 2 So. Cine’i...... + 37.60 | sess 
Castor Oil “‘A A’’...... Zs 29 8.00 Billets, Bessemer, Pgh. ‘ 47.50 
Caustic soda 75% . .100 Ibe 4.25 -00 forging, Pittabu b. er | 60.00 
Chlorate potash........ 36 rt open-hea Ph as tN ates s 
Chloroform ........... = 3.63 || Wire rods, Pittsburgh.. ‘| 57:00 | 21: 
ocaine RATE 11.00 . Bess. rails, hy., at mill “ ES re 
Codliver Ofl, Norway...bbl| 125.00 > bars, ref., Phil. 100 Ib ee ee 
Corrosive sublimate..... Ib 1.79 1. 1 Pittsburgh . ‘ - B.BO | = cccce 
Cream tartar, 99%..... “ 69 1 +t Te Steel bars, Pitts.... “ * Be eee 
Creo . wood. Oe Fhe 1.90 3" pl Tank plates, Pitts... “ se 8.25 
psom salts, dom...100 Ib] | 3.25 5.7 || Beams, Pittsburgh. “ “| 8.00 | ..... 
t, Rus agg eeeeeerees Ib + 1 aa 1 o> \, Angles, Pitt tsburg h. sé ¢« 8.00 
aldehyde ......... 16% ga || Sheets, black, 'No. 28 
Glycerine, 0. *p, in bulk. ae Pittsbu eee Ee 5.00 iidiaa 
Gom-Are c, firats...... 55 55 Wire Nails, Pitts... “ “ 5.50 hee 
Benzoin, Sumatra..... ‘ 83 2 + t Naile. ee ae a 4.00 : 
( oe eeeeee eeeees ™ 1. 8 5 * Barb Wire, galvan 
SERERES, GOED.» 0. - 200 " 29 2 ized, Pittsburgh.... “ “ 4.35 , 
Shellac, D. ©......... 84 68 || Galv. Sheets No. 28,Pitts “| 6.25 : 
Tragacanth 5 1s 3.00 2.15 Coke, Conn’ville, oven 
Iodine, resu ee 4.25 eae ace, prompt ship. . 6,00 6.00 
lodoform ...... seeeeee oe <t. Foundry, prompt shi 7 00 voce 
Menthol, CASCB. . eee cees 4 e 75 . 0 Aluminum, Dp (ton lots) tb **33 41 
Morphine Sulph., bulk. 11,80 11.8 imine, oo 13% oa 
Nitrate Silver, crystals. . “ 63% 58% Copper, taxe. N. ¥. “ #*96 a 
Nux Vomica. bic eas nal 13 12 ‘ Electrolytic ... “ #226 23% 
Oll—Anise ............ o-+ = 1.15 1.05 Spelter, N. Y.......- mes 9.60 84 
Bay Bameveosennesanes 2.65 2.30 a . ee eee ee eee a 8.05 8 
Bergamot ....... ee 7.00 $.00 a . 4 821% 60% 
Castia, 18-80% tee — + Rt skis Tinplate. Pitts.,100-lb. box 7.75 12.00 
icksilver ........ ve .60 10° | re Salamanca 
inine, “100-64. tine. ..08 + bh penn ns, cen gal 43 35 
e sal ta. s owde eeeeereeeeeee Py > 
Sal moriac, lump.. aa ee 2.00 17% open kettle. eeeeeeeees os 67 53 
Sal , merican.. b 10 1.10 Syrup COMMON. .+esee 40 35 
tre, commercial ‘‘ ‘ 14,09 cccee NAVAL STORES: 
Sarsaparilla Benseres, -B 80 42 PRUE ccc ccccccccscc ct 7.50 4.25 
Soda ash, 58% light.100 Ibi+ 2.65 3.30 || Rosin, com. to ,atr * |+ 15.00 6.75 
Soda benzoat:..........1D 2.7 1.55 || Tar, kiln bineee 13.00 15.00 
Vitriol, blue. ac’ 6 oe Ib 9. 50 8.90 eeeeeeeeeaeee 65 48%4|] | 


Means advance from previou 


Advances 37 











eek. — Means decline from 
Government basis 95% flour ¥- cotton bags. ¢ Average OP ee of wool at Philadelphia, as adopted by the Council 
vernment maximums. 


revious week. Declin 
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OILS: Cocoanut, Cochin. .1t 

. domestic......... gal 
Newfoundland ........ . 
Co ee @eeeseeeeeeee#eee¢ oom 
Cott tibaneedooes “59 
Lard, e, city...... gal 

Mlle > Becoccccccotes 














Zz 
: 
#58 
ff 
° 


Petroleum, cr., at well. a 
Refined, in bbls 
Tank, wagon deliv 
Gas’e auto in gar. at. is. 4 
Gasvline, 68 to 70° steel.* 
Min., lub. eg dark i fil’ a 
ee. =.= ar 
ara spec. gr. * 
Wax, ref. 125 m. ie cae lt. 
Rosin, first rum........ “ 


os Litharge, Am. Tb 


oor White An. 100 lt 
Red Lea Lead, American. . oe Th 
Vermilion, ish . Poe 
White Lead in oil. +a 
Dry eee eee _ 

- ** BEng. in ofl “* 
Whi Comrel.....100 Ib 
Zine, merican........- Ib 
PAPER How roll. ..100 . 
Boards, Chip... .--...-ton 
Writing, ledger.........1b 
PBAS: Scotch, ehoice.100 Ib 
PLATINUM cc ccseccccces OZ 


PROVI one. Cason: 
Foes, ee asvteonea 


Pork. mess......+.+-..Dbhbi 


Sheep, live..... Ib 
Short ribs, sides I’se ‘* ‘ 
Bacon, N. Y., 1408 down * 
Hama, N. Y., big. in 
Tallow, N. Y.. 96%%esee 


RICH: Dom, Fey head...ib 
RUBBER: Up-river, fine. .1b 
SALT: Coarse....140-lb bag 


Domestic No. 1.800-Ib bh! 
SALT FISH: 
Mackerel, Irish, fall fat 
aga temeeaeres bbl 
Cod, Geo secoveedee & 
SILK: China, St. Fil ist.ihb 
SPICHS: Mace.......... Ib 
Cloves, Zanzibar...... 
Pt ge a y 
Pepper, Si - a black ‘ 
nga ite“ 


SPIRITS, Cincinnati... .gal 
SUGAR: Cent. 96°.. 
Muscova do 89 test alee ip: 
Fine gran., in bbis.. * ‘ 


THA: Formosa, fair..... Ib 
Dy - e¢eAdtcekesboece o 
SOG -- WP iccosasccscvce ™ 
DE 00s odebeésoeeds g: 
Hyson, low......... -_ = 


Firsts yay aaa he sea 
TOBACCO, L’ville: 18 ie: 
Burley Red—Com., sh b 
Medium st 


VEGRTABLIS: 
CE ccccecéecesces bbl 
i ose 4 


rutabagas.... *‘ 





braid. . 
Mo., Ind., Ill., & Sim.-Av.: 
Blood sta staple...... P Ib 


Bl 

w%b 
Common a braid 4 

Tesee—Avetaae: 
Good 8 a e*eenees -Ib 
8 months 

WOOLEN GOODS: 

Stand. Clay Wor., 16-08. 

Serge, 11-08......ss00:- 


Fancy Ca 
36-in. all-worsted . 
36-in. all ~~ 


ama 
Broadcloth, 54-inch .....** 











36-inch | eotton m warp serge ‘‘) 
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This Week|Last Yeu, 
17 21 
1.41 50 
17% 14 
tsees 17.40 
2.50 2.05 
1.70 1.50 
-—— 1,86 1.17 
2.70 ‘ 1.80 
4.00 3.50 
17 Ly 18 
11% 9 
24% 24 
30% 32 
39 18 
65 26 ° 
36 21 
13 en 
74 85 
10% 10% 
. a 4 
1.50 2.50 
11% 11 
2 . 1.90 
11 
10 10 
i ise 12 
= 1,259 
) 
13 10% 
3.75 3.00 
9 6% 
*70.00 50.00 
*65.00 50.00 
14 10 
— 11.25 Pee 
**105.00 105.00 
10.00 7.20 
— 19.00 18,45 
— 26.55 24.02 
— 43.50 46.50 
— 9,00 9.1 
— 22.50 26.85 
+ 29 56 
+ 31 rth 
+ 19% 16 
10 8% 
*#*6S 65% 
1.75 1.13 
© .060 5. 10 
30.00 aéan 
11.00 9.00 
7.75 
47 “ 
46% 43 
37 23 
a} 2 
32 ry 
5.90 2.30 
**7 28 6.90 
"9.00 | 8°35 
+ 31% 26 
36 40 
29 24 
45 49 
34 33 
44 44 
85 20 
a| & 
22 
48 a % 
39 22 
42 22% 
1.00 4.00 
— 1.00 2.50 
+ 4.75 4.50 
— 1.75 1.00 
1.68 
1,60 
1,45 ‘ 
1.17 ee 
1.07 
1,60 ae 
1.57 - 
1.37 ee 
1.26 i 
1,68 
1,58 ‘ 
1.42 wd 
1.37 e 
1.32 . 
1.29 se 
1.26 ee 
1.15 *-e. 
1,05 se 
1,50 ee 
1.45 
4.15 3.65 
3.22% 2.92% 
4.17% 4.05 
3.50 2.90 
90 70 
90 70 
8.20 2.95 
85 60 





* Quotations ‘nominal. 
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INVESTMENTS 


Dividend Declarations 


RAILROADS 
Books 
Name and Rate. ag close. 
Buff & Susq, 1% q........ ct. .10 Sept. 30 
en wees Ge Bm Oe Gs ci cceeede oak t. 15 Oct. 1 
Leh Val com and pf, $1.25q Oct. 5 Sept. 14 
P.- Ft Wa CG EB Giccccs Oct. 8 Sept. 10 
Ph & Trenton, 2% 2 sesees Oct. 10 Sept. 30 
UN JRR&C, 2% q...... Oct. 10 Sept. 20 
., . a  . By ea Oct. 15 *Oct. 5 
TRACTIONS 
Col (SC) Ry, Gas & El, %q Oct. 10 Sept. 25 
Manchester T, L & P, 2 q Oct. 15 *Oct. 1 
we me MOMMEE, :4- Go ccocdccecs Oct. 15 Sept. 21 
Scioto V T list pf and pf, 1 Oct. 15 - Oct. 10 
Un Rys & El (Balt), 50c q Oct. 15 *Sept. 29 
MISCELLANEOUS 

Air Reduction, $1 q....... Oct. 15 *Sept. 30 
Air. Reduction, 50c ex.... Oct. 15 *Sept. 30 
Air Reduction pf, 1% q... Oct. 15 *Sept. 30 
Allis-Chal pf, 1% q...... Oct. 15 *Sept. 30 
Allis-Chal pf, % acc...... Oct. 15 *Sept. 30 
Am Laun Mach, 1% q.... Oct. 15 Oct. 5 
Am F & H pf, 3% s...... Oct. 15 *Oct. 5 
Am Roll Mill, 50c........ Oct. 15 Sept. 30 
Am Roll Mill, 25c ex...... Oct. 15 Sept. 39 
Am Roll Mill pf, 25c q.... Oct. 15 Sept. 30 
Am Seed Mach, 1 q....... et 35 -wés ee 
Am Seed Mach pf, 1%.... Oct. 15. ..... 
ase Se Gs Ze B Gc cecesupooss Oct. 15 Sept. 20 
Am Type Fdrs, 1 q........ Oct. 15 Oct. 10 
Am Type Fdrs pf, 1% q... Oct. 15 Oct. 10 
Am W G Mach, 5........ Oct. 5 Sept. 20 
Am Woolen, 1% q........ Oct. 15 Sept. 16 
Am Woolen pf, 1% q...... Oct. 15 Sept. 16 
Asbestos Co of Can pf, 1%. Oct. 15 Oct. 1 
Ge Bee Bk, Wakes on bea bees Oct. 15 Sept. 30 
Barrett Co pf, 1% q...... Oct. 15 *Sept. 26 
on. 2 Oe CM, 8 Gaicicvces Oct. 15 Sept. 30 
Borne-Scrymser, 20....... Oct. 15 Sept. 13 
Carbon Steel, 2 q......... Oct. 15 Oct. 10 
Carbon Steel, 3 ex........ Oct. 15 Oct. 10 
Cen ‘Py 3c Oe, B Ge cuceucs Oct. 15 *Sept. 30 
Cee Par PE, BM Gc oc accesses Oct. 15 *Sept. 30 
= % Ss C8 Ff eer Oct. 10 *Oct. 5 
Colo Power, % Q..eeeceees Oct. 15 Sept. 30 
Comp-Tabulat, 1 q........ Oct. 10 Sept. 25 
Corn Pr Ref pf, 1% q.... Oct. 15 Oct. 7 
oe 2s. WHA Saree Gs ovess Oct. 15 *Oct 1 
Det Iron & S, 25c q....... Oct. 15 *Oct. 1 
Det Iron & St pf, 17% q.. Oct. 15 *Oct. 5 
Dom Textile pf, 1% q.... Oct. 15 Sept. 30 
Eastern Steel. 2% q...... Oct. 15 Oct. ) 
Eastern a lst and 2d 

OG, .2U Gecsneesscsce¢ees Oct. 15 Oct. 1 
Firestone T & R os I% q Oct. 15 *Oct. 1 
Gen Electric, 2 q.......-. Oct. 15 *Sept. 14 
Globe Oil, 1c .. nine whee Oct. 10 Sept. 20 
H-W Refining pf, 1% q. Oct. 10 Aug 9 
ao wee Se Bae OW, ccescdes Oct. 15 *Oct. 7 
Int But Hole § aM 1 q. Oct. 15 Oct. 1 
Int Paper pf, 1% q........ Oct. 15 Oct. 7 
Manuf L & P (Pitts), 2 q Oct. 15 *Sept. 30 
Mexican Pet, 2 q......... Oct. 10 Sept. 14 
Mexican Tel, 2% q........ Oct. 15 *Oct. 5 
Montreal Teleg, 2 q...... Oct. 15 *Sept. 30 
Montreal Teleg, 4 ex..... Oct. 15 *Sept. 30 
Mountain States T & T, 1% Oct. 15 *Sept. 30 
Nat Biscuit, 1% q........ Oct. 15 Sept. 30 
Seen Ge Oe ee Gc os eeeons Oct. 15 Oct. 8 
Nat Paper & T, 2 G....c- Oct. 15 Sept. 30 
Nat Paper & T pf, 1% q.. Oct. 15 Sept. 30 
me te WE, S]S Gn oc ccccnse Oct. 15 Sept. 21 
NovaSS & C, 1% q...eee- Oct. 15 *Sept. 30 
Nova SS &C pf, 2 q...... Oct. 15 *Sept. 30 
“Ont Silver, 50c q.......... Oct. 5 Sept. 20 
Otis Elevator, 1% q...... Oct. 15 Sept. 30 
Otis Elevator pf, 1%q.... Oct. 15 Sept. 30 
Pan Amer P pf, 1% q.... Oct. 10 Sept. 14 
Pe ee: BE eeciaieotsde Oct. 15 Sept. 30 
Quaker Oats, 3 q......... Oct. 156 *Oct. 1 
Quaker Oats, special, 1... Oct. 15 *Oct. 1 
Reece B Hole Mach, 30c q Oct. 15 Oct. 1 
Reece F Mach, 10c q..... Oct. 15 Oct. 1 
Sharon St Hoop, $1 q..... i 26. séece 
Shaw W & P, 1% q...... Oct. 10 Sept. 26 
Smith P Mills pf, “ies vikeeee Oct. 15 Oct. 10 
. &. | A. oF eae Oct. 15 Sept. 30 
United Fruit, 2 By ae Oct. 15 Sept. 20 
United Gas Imp, £1 q.... Oct. 15 Sept. 30 
Un Nat Gas, 2% q........ Oct. 15 *Sept. 30 
United P B pf, 1% q...... Oct. 15 Oct. 1 
United Shoe Mach, 50c q.. Oct. 5 Sept. 17 
Un Shoe Mach pf, 37%c q Oct. 5 Sept. 17 
U S Smelt, R & M, $1.25 q Oct. 15 Oct. 4 
U S Smelt, R&M pf, 87%cq Oct. 15 Oct. 4 
Victor Talking M, 5 q.... Oct. 15 Sept. 30 
Victor Talking M, 1% q... Oct. 15 Sept. 30 
West Power pf, 1 q....... Oct. 15 Sept. 4 
West E & M pf, 87%c q Oct. 15 Oct. 4 
West Un Tel, 1% q....... Oct. 15 Sept. 20 





* Stockholders of record. 





Reserve Banks’ Deposits Gain 


Continued borrowing by member banks in 
connection with the sixth issue of Treasury 
certificates in anticipation of the Fourth Lib- 
erty Loan, also considerable purchases of ac- 
ceptances, are indicated by the Federal Re- 
serve Board’s weekly bank statement issued 
as at close of business on September 27. 

Investments—Holdings of war loan paper, 
that is, member banks’ notes secured by 





Treasury certificates and Liberty bonds, also 
customers’ paper similarly secured, went up 
$75,200,000, all the banks except Cleveland, 
Minneapolis and Kansas City showing sub- 
stantial additions to their holdings of this 
class of paper. Other discounts on hand fell 
off $21,900,000, the New York and Chicago 
banks reporting the largest decreases under 
this head. Acceptances on hand gained 
$38,400,000, New York alone reporting an 
increase of $23,600,000 of bills purchased in 
open market. An increase of $8,200,000 in 
government short-term obligations represents 
largely 2 per cent. Treasury certificates de- 
posited with the United States Treasurer to 
secure Federal Reserve bank note circula- 
tion. Total earning assets show a combined 
increase for the week of $99,400,000. 


Deposits Government deposits were 
$22,500,000 larger than the week before. 
Member banks’ reserve deposits show an in- 
crease for the week of about $11,000,000, while 
net deposits work out at about $37,800,000 in 
excess of the previous week’s total. 


Reserves — The week saw considerable 
shifting of reserves through the gold settle- 
ment fund from New York to banks in the 
interior. Total reserves show a decrease of 
$3,900,000, of which $2,700,000 represent a 
decrease in gold. The banks’ reserve per- 
centage shows a decline for the week from 
52.9 to 51.6 per cent. 


Note Circulation — Federal reserve agents 
report a net addition of $48,000,000 to the 
total of Federal Reserve notes outstanding. 
The banks show an increase for the week of 
$54,300,000 of Federal Reserve notes in cir- 
culation besides an increase of $2,600,000 in 
their aggregate liabilities on Federal Reserve 
bank notes in circulation. 


Capital — Payment for Federal Reserve 
bank stock by newly admitted members, 
largely in the Boston, Cleveland, Chicago and 
Dallas districts, is mainly responsible for an 
inerease of $113,000 in the total paid-in 
capital shown in this week’s statement. 





Artificial Silk Products Exported 





Exportation from the United States of 
6,000,000 pairs of stockings made from arti- 
ficial silk in the fiscal year just ended illus- 
trates the growth in this country of the com- 
paratively new industry of production of arti- 
ficial silk from wood pulp. A compilation 
by the National City Bank of New York shows 
that the United States has now become one of 
the leading world producers of artificial silk, 
and that from being a large importer of this 
product we have become a very considerable 
exporter. 

Artificial silk, aceording to the bank’s state- 
ment, is manufactured from cellulose produced 
from wood pulp through the action of certain 
chemicals by which the wood pulp is turned 
into a-substitute almost exactly identical with 
that ‘carried in the body of the silk worm 
from which he spins his cocoon which man 
transforms into silk threads. This artificial 
cellulose, practically identical with that of 
the silk worm, is turned into silk threads by 
being pressed through minute openings in 
metal plates, falling into a liquid which 
solidifies the thread. 

While the textiles thus made from the arti- 
ficial fiber are not yet fully equal to those 
produced from the natural silk, the growing 
use of the artificial silk is illustrated by the 
fact that our imports of artificial silk, chiefly 
in the form of yarns or threads, have aggre- 
gated about $30,000,000 in the last decade. 
These, prior to the war, were drawn chiefly 
from Great Britain, Germany, Belgium and 
France, that from Great Britain alone being 
$1,617,000, from Germany $1,045,000, from 
Belgium $685,000, and from France $344,000. 
With the opening of the war the supply from 
Germany and Belgium was entirely sus- 
pended, and that from Great Britain and 
France materially reduced, so that the quan- 
tity of artificial silk yarn imported fell from 
2,759,000 pounds in 1914 to 293,000 in 1918. 





Statement of the ownership, management, 
circulation, etc., required by the Act of Con- 
gress of August 24, 1912, of Dun’s REVIEW, 
published weekly st New York, N, Y., for 
October 1, 1918. 

State of New York, County of New York, ss. 
Before me, a Notary Public in and for the 
State and A cntogy aforesaid, personally ap- 

ge William Crane, who, having been 

— veoh to law, deposes and says 
he is the Business Mana of Dun’s 
fone and that Ban following to the best 
of his knowled belief, a true statement 
of the ownersh p, management (and if a daily 
paper, the drculation) of the aforesaid 
ari for the Soke ae shown in the above 
caption, required by the Act of August 24, 
1912, em ed in section 443, Postal Laws 
and Regulations, to wit: 

1. That the names and addresses of the pub- 

lisher, editur, managing editor, and business 
manager are: Publisher, R. G. Dun & Co., 
290 Broadway, New York, N. Y: Editor, 
Douglas KR. Little, 290 Broadway, New York, 
3% Managing Kt ae. _ Deser R. Little, 
290. Broadway N. Y.; Business 
Manager, William z Come. 290 Broadway, 
New York, N. Y. 
2. That the owners are: (Give names and 
addresses of individual owners, or, if a cor- 
poration, give its name and the names and 
addresses of stockholders owning or holding 1 
per cent. or mere of the total amount of 
stock. , me. mowers ues Douglass, 290 Aca onigag 
New York, N. Y.; Francis Minton, é 
Broadway, New York, N. Y.; Joseph Packard, 
290 Broadway, New York 

3. That the known bondholders, mortgagees, 
and other security hulders owning or holding 
1 per cent. or more of total amount of bonds, 
mortgages, or other securities are: There are 
none. 

4. That the two paragraphs next above, giv- 
ing the names of the owners, stockholders, and 
security holders, if any, contain not only the 
list of stockholders and security holders as 
they eppear upon the books of the company 
but also, in cases where the stuckholder or 
security holder apoenss upon the books of the 
company as trustee or in any other fiduciary 
relation, the name of the person or corporation 
for whem such trustee is acting, is given; also 
that the said two gereg graphs contain state- 
ments embracing affiant’s full knowledge and 
belief as to the circumstances and conditions 
under which stockholders and security holders 
who do not appéar apse the books of the cum- 
pany as trustees, hold stock and securities in 
a capacity other than that of a bona fide 
owner; and this affiant has no reason to be- 
lieve that any other persun, association, or 
corporation has any interest direct or indirect 
in the said stock, ogg or other securities 
than as so stated by h 


oa A. CRANB, 
Business Manager. 
Sworn to and subscribed before me this 26th 
day of September, 1918. 
[SEAL] Peter R. GATENS, 
Notary Public No. 20, New York County. 
(My commission expires March 30, 1920.) 








DIVIDENDS 


INSPIRATION CONSOLIDATED COPPER CO. 
The Directors have this day declared a divi- 

dend of $2.00 per share, payable Monday, 

October. 28, 1918, to stockholders of record, 

at 3:00 o’clock P. M., Friday, October 11, 

1918. J. W. ALLEN, Treasurer. 
New York, N. Y., Sept. 26, 1918. 








INTERNATIONAL PAPER COMPANY. 

New York, September 25, 1918. 
The Board of Directors have declared a 
regular quarterly dividend of one and one- 
half per cent. (1%%) on the preferred cap- 
ital stock of this Company, payable October 
15th, 1918, to preferred stockholders of rec- 
ord at the close of business October 7th, 1918. 


OWEN SHEPHERD, Treasurer. 





AMERICAN TELEPHONE & TELEGRAPH 
COMPANY 
A dividend of Two Dollars per share will be 
paid on Tuesday, October 15, 1918, to stock- 
holders of record at the close of business 
Friday, September 20, 1918. 
G. D. MILNE, Treasurer. 








ANACONDA COPPER MINING CO. 
42 Broadway, New York, September 24, 1918. 


The Board of Directors of the Anaconda 
Copper Mining Company has declared a divi- 
dend of Two Dollars ($2.00) per share upon 
its Capital Stock of the par value of $50 per 
share, payable on November 25, 1918, to the 
holders of such shares of record at the close 
of business at 12 o’clock, Noon, on Saturday, 
October 19, 1918. 

The dividend is payable only upon the $50 
shares into which the Capital Stock is now 
divided. 

All stockholders who have not converted 
their holdings into shares of $50 par value, 
should do so without delay in order that they 
may receive their dividend promptly. 


A. H. MELIN, Secretary. 
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THE NECESSITY OF Brown Brothers & Co.| . 3% ema hees™ 


CREDIT INSURANCE 


Credit Insurance begins when your 
ire Insurance stops—when your mer- 
echandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


q@ You can’t afford not te carry Credit 
Insurance, 
Write Us. 


The American Credit-Indemnity Co. 
of New York 


St. Louis All Principal Cities 
E. M. TREAT, President 


New Yeork 





Bertron, Griscom & Go., Inc. 


Investment Securities 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 





FRANK, 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 


In All Branches 


57-59 William Street, - NEW YORK 





The American Audit Company 
PUBLIC ACCOUNTANTS 
100 BROADWAY 


New York 
F. W. LAFRENTZ, CU.P.A., President 


Branch Offices with permanent resident staffs 
in principal cities. 


Barrow, Wade, Guthrie & Co. 


CHARTERED ACCOUNTANTS 
Broad Exchange Building, 26 Broad Street 


New York 


CHICAGO—Monadnock Blork 
PHILADELP —Finance Bldg. 
SAN FRANCISCO—Insurance Bidg. 
BOSTON—157 Federal Street. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
Bw. C.; Cable “Adorjest”’ 


Ve" ——— 
IMPORTS and EXPORTS 
Fimanced and Forwarded 

















~Knanth-Nachod & Kubue 
New York 








The Girard National Bank 
_ Philadelphia 





JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-Pres.' and Cashier 
A. W. PICKFORD, Asst. Cashier 
ALFRED BARRATT, Asst. Cashier 
DAVID J. MYERS, Asst. Cashier 
WALTER P. FRENCH, Asst. Cashier 


Complete Facilities for all Branches of 
Commercial Banking 


59 Wall Street, New York 
PHILADELPHIA BOSTON 


Members New York, Philadelphia and 
Boston Stock Exchanges 





New York, Philadelphia, Bosten and Baltimore 
(Alea. Brown € Sons) Connected by private wires 





Buy and sell ee Investment 
Securities on co 


Receive accounts of Banks, B 


favorable terms. 
Foreign Exchange, Domestic and 


Certificates of Deposit. 


Travelers’ Letters of Credit and 
Travelers’ Cheques. 


Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 


CUBA 


NATIONAL BANK OF CUBA 


| 








Cautttiea" Fate 4 | $9,716,082.09 
mae ee $90, 000,000.00 


Head Office, Havana 





43 Branches in Cuba 





Special Correspondent: 
BANK OF CUBA IN NEW YORE 
No. 34 Wall Street 





COLLECTIONS 





CITIZENS NATIONAL BANK 
OF NEW YORK 


Est. 1851 
Capital and Surplus, $5,000,000 
Undivided Profits’ - 584,883 
Unearned Discount - 356,402 


Deposits Aug. 31, 1918 33,626,073 





EDWIN S. SCHENCK, President 


THE ROYAL BANK of CANADA 


Incorporated 1869 


Capital Authorized, - $25,000,000" 
Capital Paid-up, - - 14,000,000 
Reserves, - - - - 15,000,000 
Total Assets, —s S bine 360,000,000 











Head Office—MONTREAL 
New York Agency—Cor. William & Cedar Sts. 
London, Eng., Branch—Princes 8t. E. C. 
Barcelona, Spain—Plaza de Catalufia 6 





520 Branches throughout Canada, and in Cuba, 
Porto Rico, Dominican Republic, Costa Rica, 
Venezuela, Tobago, Trinidad, Antigua, pe 
minica, St. Kit 8, Grenada, * Jam Bar- 
bados and Bahama Islands, British Guiana, 
and in British Honduras. 





A general banking business transacted 


ankers, 
Corporations, Firms and Individuals on 


Fo Collections” Cable Transfers, | 


CRUIKSHANK COMPANY 


Successor to EB. A. Cruikshank & Ce. 


Real Estate 
141 BROADWAY, NEW YORK CITY 


DIRECTORS: 


B. A. Cruikshank Warren Cruikshank 

Robert L. Gerry William H. Porter 

R. Horace Gallatin William L. De Bost 
William B. Harding 








nar eee 





SPECIAL NOTICES 


@ 
MANN’S PASS BOOKS 


are manufactured by us from the finest 
materials obtainable. They are made to 
last and will stand the hardest usage to 
which your customers will put them. 


The best is the cheapest in the end. 
May we send you samples and prices? 








Ask to see MANcoTINE Imitation 
Leather Pass Books—it will not obligate 
you and may save you considerable. 


WILLIAM MANN COMPANY 


Manufacturers 
PHILADELPHIA—NEW YORK 


ENVELOPES 


We manufacture envelopes of every size 
and description for all purposes. 
We will see that your wants are 
covered if you will phone or write us. 


BERLIN & JONES ENVELOPE CO. 


547-553 W. 27th Street, New York 
Phone 1347 Chelsea 


1500 ADDRESSES 


PER HOUR 




















Belknap No. 4 Addressing Machine 


Price, $67.50 


Each name and address an exact reproduction 
of typewriting. 

Belknap stencils can be cut in your own 
office on your own typewriter. 

Send for catalog and full information. 

Other models from $150.00 to $1500.00. 


Rapid Addressing Machine Co. 


32-46 West 23d St., New York City, N. Y. 


d EA.RINGLER CO. 
| UPPOWN BRANCH 2072 anagPee te NEW YC NEW YORK 
DESIGNING -- ENGRAVING 
~ ELECTROT YPING ~ 


WOOD.& WAX. ENGRAVING 











EMBOSSING & LEATHER GRAINING 
PLATES ANPROLLS @ 
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of that, there had been no institution from which com- 
prehensive credit information regarding the merchants 
of the country could be obtained. 


eyes Mercantile Agency began its work in 1841. Back 





In those days a merchant would proceed from his home 
town to the eastern markets twice a year, buy what he needed 
for the coming season, and agree to pay for the goods when 
he came again. On his first trip, his credentials consisted 
of his personal representations and of written recommenda- 
tions from the better-known merchants of his locality. 


It is apparent that the information underlying the exten- 
sion of credit was somewhat uncertain, and the credit methods 
of that day are said to have played an important part in 
bringing on the panic of 1837. They afford a striking 
contrast with the method of today which places at the dis- 
posal of the credit grantor detailed reports on two million 
merchants. | 


R. G. Dun & Co. 


The Mercantile Agency 























